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LEGISLATIVE LOBBYING. 


The recent libel suit in the city of Brooklyn, which related principally 
to the alleged complicity of a Senator in “some of the rascalities of 
Albany legislation,” may serve to indicate to the public the agencies 
employed to “accomplish legislative results.” There is necessarily a 
vagueness in the testimonv when enquiries are directed to specific meas- 
ures, as a full disclosure might be attended with disagreeable contingen- 
cies. But enough of fact percolates through tu enable the intelligent 
reader to apprehend the character of the transactions, as well as of the 
men concerned in thein. 

The evidence shows that there exists a peculiar guild, or “ close corpo- 
ration” at the State capital, the members of which make it their princi- 
pal business to traffic in legislation. Common rumor has long ago indi- 
cated the prominent individuals thus operating together. It is no part of 
our purpose in this article to deal with them personally, and we shall stu- 
diously refrain from directing attention specifically to individuals. We 
will state simply that they are known in their colleetive capacity as “ the 
Lobby,” and act together in all their principal operations. They may 
gamble in stocks and other speculations, but that is ‘‘ outside.” 

Every one will perceive that measures of real merit and importance, 
especially when they concern private business, require the personal 
attention of somebody to see them properly supported, moved forward 
in the usual course of legislation, and their passage furthered by honor- 
able and legitimate means. Individuals who may be immediately inter- 
ested sometimes remain for weeks at the capital for that purpose, and 
sometimes employ a person in whose sagacity and integrity they have 
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confidence to do that labor for them. Although such work as this is not 
improperly designated as “lobbying,” yet every intelligent man at the 
State capital knows that it is not the kind which entitles the person doing 
it to be considered as a member of “ the lobby ” in the accepted sense of 
that designation, any more than the fact of being a bricklayer entitles 
the person to be regarded as belonging to the order of Free and Accepted 
Masons. 

The Lobby employs its agents in every direction to ascertain what 
measures “ have money in them,” principally, it would seem, from the 
declaration of an adept, for the purpose of learning the amount to be re- 
. ceived for defeating them, as being the most remunerative service. If 
the friends of such measures neglect to comply with the requirements 
imposed upon them, they will find every species of imaginable difficulty 
intheir way. Particular members of a legislative committee will suggest 
objections ; or if there are no such, there will be a man on the floor of 
the House making a display of conscientiousness, who will manage to 
delay their progress by the usual parliamentary tactics, till “reasons” 
shall have been produced to convince him of their unobjectionable char- 
acter. It is hardly necessary to add that the expression reasons is a slang 
term, meaning a pecuniary consideration. 

Of late years, it is stated that members of the Legislature have become 
sufficiently expert to arrange their own negotiations, so that none of these 
measures which formerly were taxed solely for the benefit of the Lobby 
are passed without contributing to the personal emolument of many of the 
members voting for them. Certainly, it has become common for the 
Lobby, after their business has been transacted or spoiled, to denounce 
members of the Legislature as corrupt—truthfully enough, but probably 
from pique or disappointment rather than because of any conscientious 
emotion. ; 

In 1860 the manipulations in connection with the passage of the New 
York City Railroad bills produced a political rupture. The Lobby had 
laid down the programme, and the bills were introduced into the Assem- 
bly by obscure and unobtrusive members, apparently as “harmless as 
sucking doves.” About this time another actor appeared on the scene. 
A bill was intreduced into the Senate authorizing one company to lay a 
railroad in forty-seven streets. It was reported, printed, and passed with 
apparently reckless haste, to be reported against in the Assembly, and 
killed with every show of virtuous indignation. A singular transforma- 
tion took place shortly afterward in the bills which had been incubating in 
the Committee of the Assembly, and they were reported and passed, the 
names of the granters of the monstrous Senate bill having first been 
divided among them. The Governor did not sign them, nor seriously 
oppose them. Subsequently, every member of the dominant political 
party who took part in the passage of the mammoth bill of the Senate 
was discarded from communion with his former associates. The dissen- 
sions and singular combinations of several public men of different factions 
which took place soon afterward were in this way the sequence of this 
legislation. 

It is not to be supposed from these expositions that the legislation of 
our State is especially tarnished beyond that of others. The peccadilloes 
of the legislature of New Jersey have often been the theme of curious 
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remark, champagne suppers being said to constitute an argument which 
few of its representatives are capable of resisting. But the scandals are 
not so noteworthy as those of other and larger commonwealths. Penn- 
sylvania is, perhaps, worse talked about than any other State. There 
legislation is openly declared to be matter of bargain and sale ; and the 
election of Senators to represent that commonwealth at Washington has 
more than once been accomplished under circumstances indicative of 
shameless bribery. Whether that imputation has become less deserved 
during the few years past, we cannot undertake to decide. Similar crit- 
icisms have been made in regard to the Legislatures of Indiana, Illinois 
and Wisconsin, one or two Governors having been more or less implica- 
ted in the transactions. There is too good reason to believe, after all 
due allowance shall have been made for false reports and misrepresenta- 
tion, that much is stilltrue. It is morally certain that although members 
of legislatures may return to their constituencies at the close of a session 
wiser, they by no means return better men. 

These imputations, however, are not confined to this country, this con- 
tinent, or the present period of history. A Roman Senator, as Sallust 
informs us, was bribed by the Numidian King Jugurtha; and the bestow- 
ment of gifts to obtain the suffrages of the Roman people was notorious. 
At Athens, Themistocles was reproached by his great rival for corruption ; 
and Philip of Macedonia, it is a well established fact, suborned the prin- 
cipal orators of the city. In Sparta also, where money was less prized, it 
was often potent enough to swerve kings from their fealty to their coun- 
try. The monarchs of Persia maintained leading men among the Greeks. 
We read that the Apostle Paul was detained two years in prison because 
the procurator Felix hoped to obtain money from him for a release. 
Subsequent history has kept up its resemblance in this respect to the 
ancient. Hardly the court or country exists in the eastern hemisphere 
where money will not open any door, or procure any verdict. In China 
the cash is omnipotent; in Turkey dackshish controls all from the meanest 
to the cadi and padisha. Once the Russian autocrat Nicholas attempted 
to examine and reform his civil administration, and procured reports 
from his subordinate officers; but on perusing them declared to the 
Tzarowitch: “ They all steal but you and.” England herself can claim 
no exemption from the general misfortune. Her history is disgraced as 
badly by peculation as by perfidy or cruelty. Stanley, through whom 
Richard it, “ Dickon his master was bought and sold” at Bosworth, 
was but a single instance of the mercenary character of noblemen as well 
as of the commoners of England. While the Angevine kings used to 
maintain the barons of Scotland, many of the men about their own court 
were under the pay of France. Louis XIV. obtained his advantage in 
making the English kings themselves his pensioners. William lll. ruled 
as effectively by money as with arms; and subsequent monarchs have 
continued the practice—so commendable at least for simplifying the art 
if not the science of government. 

The expenses of electing members of Parliament are exactly in point. 
For the present members, they were enumerated by Mr. Lowe, of the 
House of Commons, several of them as follows —For Stafford, £5,400 ; 
for Stoke-upon-Trent, £6,200 ; for Sunderland, £5,000; for Westminster, 
£12,000. ‘The justly celebrated John Stuart Mill represents the West 
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minster borough and refused to give anything but personal exertion, yet 
the cost to his friends was £2,300. Mr. Lowe went on: 


But look to the state of our election practices when such an outburst of popular feel- 
could not be given effect to without that enormous sacrifice of money. I will now 
call attention 10 two or three counties. The subject has not been sufficiently dwelt 
upon, but it bears materially upon the question before us to-night. I will take the 
southern division of Derbyshire. The election cost £8 500, and this is the cheapest I 
ehall read. The northern division of Durham cost £14,620, and the southern division 
£11,000. South Essex cost £10,000, and North Essex £16,000. West Kent cost 
£1,000, South Lancashire £17,000, South Shropshire £12,000, North Staffordshire 
£14,000, North Warwickshire £10,000, South Warwickshire £13,000, North Wiltshire 
£18000, South Wiltshire £12.000, and the North Riding of Yorkshire £7,000. Now, 
T ask the House how it is possible that the institutions of this country can endure if 
this kind of thing is to go on and increase. 


These figures leave no opportunity for others to harangue about the 
corruption of American politics. The employment of money to secure 
the popular suffrage is as old as representative government; and we ap 
prehend that it has been the experience of old countries that the more 

neral and liberal the suffrage the more easy has been its purchase. 
That a similar mercenary spirit should pervade Cabinets and Halls of 
legislation is no greater marvel. Human nature is pretty nearly iden- 
tical in the prince and peasant, in the statesman and the “ bribed elect- 
or,” and its imperfevtions will crop out. 

Moralising upon the subject is of little use; declamation about it, as 
we often notice in the daily newspapers, is more than idle. The root of 
the evil is not well understood ; and, if it was, there is hardly a public 
journal that would dare expose it to public reprehension. The evil of 
corruption at elections, and of dishonesty in the lobbies of legislative 
bodies, is incidental to the infirmities of mankind ; and, like other offenses, 
can only be checked in some of its outbreakings, but not eradicated til 
human nature itself shall have undergone renovation. 

We may expect that close organizations, like political committees, lob- 
bies and legislatures, rings in common councils, and other municipal 
bodies, will arise as quickly as mushrooms and with greater tenacity of 
life. We regret that legisiation should be made mercenary, or that 
peculation on the bench should be suspected. We would not have the 
idea of official honesty treated as a very jest. But we are disposed to 
take a more cheerful view of the matter than the misanthropic are dis- 
posed to be. It has been the rule for many centuries, and yet the world 
has lasted; nations have lived out their time, and there has been general 
prosperity. Statesmanship appears to be little else than judicious em- 
ployment of human motives in the business of governing, and he is the 
wisest who is best able to maintain a due equilibriuin of human passions 
and ambitions. Still the whole world moves, and will continue to move. 

We have to expect to be often deceived. Politicians are proverbially 
inconstant. Good legislation is often defeated if its supporters do not 
pay the fees of a ring and lobby. We shall denounce this whenever we 
detect it, and shall delight to see princes of the lobby arraigned before 
courts of justice. But these are only checks to the offence. Instead, 
therefore, of predicting all manner of calamities, and making ourselves 
unhappy and dyspeptic over the matter, we shall be wiser to go on with 
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our business, pay our “ backshish” to the lobby-chief whom we meet, re- 
joice that it is no higher, and regard it as one of the conditions of human 
society to which it becomes us to submit with as good a grace as pos- 
sible. {t ought to be better; it is fortunate for us that it is no worse. 





OUR RAILROADS. 


The late war has proved to be coincident with a very remarkable de- 
velopment of the railroad interest of the country. The business of the 
roads has so far increased that, while floating debts have been extensively 
liquidated and the condition and capacity of the roads has been improved, 
yet most ot the companies have assumed a steady dividend-paying position 

This improvement is, to some extent, duo to circumstances connected 
with the war, and yet not wholly. That large portion of the traffic in 
Western products which, before the war, took the route of the Mississippi 
river has since the commencement of hostilities been diverted to the 
railroads; nor is there now any very apparent tendency for it to return 
to its former channel. Traffic routes change so slowly that it is not at 
all improbable that the roads may retain for years what they have taken 
from the Mississippi ; and the probability is all the greater from the fact 
that every year the river becomes more difficult of navigation. The 
derangement of values connected with the suspension of specie payments 
has involved a very large enhancement of the rates of freight, so that the 
net earnings, as represented in currency, have borne a larger ratio to the 
capital than they would had affairs been upon a specie basis; and the 
percentage of dividends has consequently ranged higher. This consid. 
eration is more important than it may appear at first sight. The capital 
of the roads represents a specie investment; the dividends are paid in a 
depreciated currency ; so that to-day a six per cent. dividend is equal to 
a much less amount in gold. Important errors may easily arise in esti- 
mating the value of the earnings of the roads if this consideration is not 
kept in view. 

The close of the war was attended with the stoppage of alarge amount 
of military 'ransportation ; and the lightness of the crops of last year 
feft an unusually small surplus of products to be moved to the seaboard 
for exportation ; so that it has been very generally anticipated that the 
earnings of the roads this year would fall below those of i865. Hitherto, 
however, a contrary result has appeared. The following comparison of 
earnings of sixteen of the principal roads for the first six months of the 
year will show the relation between the business of this year and last: 





Railroads. 1865. 1866. Differ’ce- 
Atlantic & Great Western (5 mos).................- $1,759,311 $2,148,352 Inc. $389,041 
Chicago & A'ton....ceee... sees cues Sou sews wees 1,79),875  1,795663 = Ine. 4.688 
Chicago & Great Eastern...............seee sees noes 609,871 Inc. 127,128 
Chicago & Northwestern, ..........0..-.seee cess coer : 3,629,654 Inc. 305,566 
Chi & Rock Island.............+ 1,390,503 Dec. 175,307 
Cleveland & Pittsburgh..............00sceseeeeeeees 1,054,689 Dec. 78,984 
ee i ea canoes aves canes Age 6,739,582 Dec. 344,426 
Illinois Central ...............-. ee SL ca kawee oe 3,313,086 3,036,305 Dec. 226,73 
Marietta & Cincinnati ...................-ce eee e eens 544,455 542,000 Dec, 2,455 
Michigan Central. .............0..0.ecec cee ceees sees 2.034,048 1,929,406 Dec. 104.642 
Mich gan Southern...............005 00 ceeeeeeeeees 1,534,885 1,642,955 Inc. 108,070 
Milwaukee & St. Paul................200cseceeeeeeee 827,462 994.76 Ine 167,354 
Ohio & Mississippi .................c..c cece ceec eee 1,679,182 1,654,366 Dec. 24,817 

tts Ft. Wayne & Chicago. ............-.++00 4,244,273 3,607,845 Dec. 636.383 
Toledo & Wabash... ........-.....cccceereceeceeeeces 916,268 1,589,057 Inc, 672,789 
PME TIN ic inca nedecbees sc cccau cocteecscues 293,310 353,389 Inc. 59,999 





i eunwiicn $32,613,056 $32,768,733 Inc. $155,6%T 
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Upon the roads here compared there is an average increase of earnings 
for the six months of } per cent.; and as it may be safely presumed that 
the expenses of the current year range lower than those of last, it would 
follow that the profits of the roads for the last six months exceed those of 
the corresponding period of 1865. 

For the purpose of ascertaining the condition of the railroad interest 
at large, as respects earnings, expenses and dividends, we have compiled 
the following details from the latest annual reports of thirty-seven of the 
leadivg roads of the Eastern, Middle and Western States : 


estern 
rtford & N. Hav 
N. York & N. Haven 
weve River 


New Jersey.... 
Camden & Amboy. 
Centra! of N. J 


REE 


Phil., Wil. & Balt 
Balt. & Ohio 
Washin 

Cleve. 


bot ot ot 
SReeSe 
SaSese 


gz 
= 
i 
o 
—_ 
a 


Michigan Central...........+ 
Michigan Southern. 
Clev. 
Tol., Wab. & West a 
Chic. & N. Western 7, 328, 79 £ 5,018,478 
land 05,1 1,711,455 
006, 5' 
2,240,744 1,752,186 
80,529,844 7,181,208 5,006,284 


8.23234 495,899,029 159,194,587 102,497,917 





This statement shows the cost of these 8,232 miles of first class roads, 
with their appurtenances and rolling stock, to have aggregated $495,- 
899,029, or at the average rate of $60,236 per mile. The results of the 
operations cannot be considered otherwise than as highly satisfactory. 
the total earnings of these roads is $159,194,587, or $19,337 per mile. 
The expenses aggregate $102,497,917, or $12,451 per mile; the propor- 
tion of expenses to gross earnings being 64.89 per cent. The profits, or 
net earnings, reached the large total of $56,696,670, or $6,886 per mile. 

The question of chief importance to investors in th's class of securities 
concerns the relation between the net earnings and the capital. The 
legal rate of ¥ per cent. upon the capital invested in the roads would 
yield $34,712,932, The actual profits, however, amount to $11,983,738 
more than that sum, and average 11.43 per cent. It is necessary, how- 
ever, here again to call to mind the fact that these figures represent cur- 
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rency. Were the profits reduced to gold, at its present market price, so 
as to correspond with the character of the original investment, the ratio 
of net earnings to the cost of the road would be about 74 per cent. 
in specie. This result is most gratifying, and betokens the really sub- 
stantial value of railroad investments. A government bond yielding 6 

er cent. in gold is considered a most valuable investment ; but it may 
be questioned whether roads yielding a profit of 74 per cent. in gold 
upon the capital invested will not ere long be deemed even still more 
desirable. 

Nor would it seem reasonable to consider this prosperity as merely 
temporary. The roads appear to have now reached that condition of com- 
pleteness of construction and adequacy of traffic which has been long 
anticipated as the ultimate basis of large and permanent profits. It 
will be observed that, of the above thirty seven roads, only seven failed 
to pay dividends during last year; two paid 3} per cent.; one, 5 per 
cent.; two, 6 per cent.; two, 8 per cent.; one, 84 per cent.; three, 9 
per cent.; thirteen, 10 per cent.; two, 12 per cent.; one, 15 per cent. ; 
one. 30 per cent., and two 35 per cent. Considering that, while these 
liberal dividends have been made, large amounts have also been appro- 
priated from the earnings for construction and equipments, and that the 
roads are now in such a condition of comparative completeness as to re- 
quire lighter appropriations for these purposes than in former years, it 
must be allowed that the roads of the country, exclusive of those of the 
Southern States, are in a condition justifying the large but long deferred 
expectations cherished at the time of their projection. 





MONEY AND BANKS. 


BY J. L. TELLKAMPF, L.L.D., P.D.* 


Aurum per medios ire satellites 
Et perrumpere amat saxa pvtentius 
Ictu fulmineo, 


Before treating a subject which has recently been the occasion of much 
party animosity, I would remind the reader that science knows no parties, 
—that it can adopt no opinions of a party, except so far as that party bas 





* This essay was written several years since and was addressed to Prussian readers, 
but is on that account none the less interesting to us now, and we publish it, there- 
fore, just as we have received it from the author. Professor J. L. Tellkampf is an 
economist of high standing, both in Europe and America, Some of our readers are, 
undoubtedly, acquainted with him personally It will be remembered that he was 
in this country about eight years, and at that period contributed many valuable ar- 
ticles to the pages of the Mercuants’ MaGazine, occupying at the same time impor- 
tant positions, first in the faculty at Union College, and subsequently filling the 
Gibbard German Professorship in Columbia College, New York city. He left the 
latter place very unwillingly, but felt called upon to do so, having been selected by 
the Prussian Government for an important mission to France and England, and, after 
that, tendered the Profeorship of Political Economy at the University of Breslau, 
which position he still cocupies. For two or more terms, also, he was chosen a mem- 
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borrowed them from truth,—that truth, eternal, unchanging and complete, 
is its only end and aim. I request him to remember, further, that it is the 
province of the scientific inquirer to asceriain abstract and general prin- 
ciples, rather than to teach how these principles are to be ap plied in par- 
ticular cases, and that in this way he will sometimes reach conclusions for 
which the country in which he writes may not yet be ripe, and which he 
would be the last to recommend for immediate adoption. The writer may 
also add, by way of caution, that he discusses questions only in their 
financial or economical aspects, and that many considerations of a political 
nature,* which the statesman would be required to weigh before deciding 
on measures, must in this place, for the sake of simplicity, be omitted. He 
approaches the subject only as an economist who, for the time, knows 
nothing of general politics, who owes allegiance to no party, who would 
write only as a citzen of the world, and who, far from assuming to have 
mastered the whcle truth, is but a humble inquirer, yet ready as he pi»- 
ceeds to communicate to others the result of his impartial inquiries. 


FUNDAMENTAL PRINCIPLES. 


What is money? What is currency ? 

; The second of these questions can be understood only by defining the 
rst. 

By money we mean, first, a common measure of values, and, secondly, 
a common medium of exchange as a real equivalent of values, as a power of 
purchasing ;—two functions intimately connected, and yet admitting of sep- 
arate examination. 

Considering money as a 


Measure of Value. 


we have to enquire what are the essential qualities of a good measure. 
They are, that it be invariable, easily ascertained, and susceptible of di- 
vision into parts. Money is to value what standard weights and measures 
are to quantity. The rights and interests of both buyer and seller, require 
that the standard bushel, gallon, yard, &c., should be a fixed and known 





ber of the Second Chamber of Deputies—House of Representatives—and was finally 
elected and confirmed by the King of Prussia as a member of the First Chamber, 
which is a life office. The First Chamber is similar to the English House of Lords. 
His partiality for the Government and Constitution of the United States is well 
known, as he has frequently in the Prussian Parliament referred to them for prece- 
dents when important measures were pending. This same feeling will be seen ex- 
hibited in the essay we publish. We state these facts, knowing that they will give 
pleasure to those of our readers who were formerly acquainted with Professor Tell- 
kampf, and will serve to increase the interest of all in what he has written—Ed 
Honr’s Mercuants’ Macazinz. 

* In countries where the acquisition of wealth is the prime object of the the ma- 
jority of the people, money power is one of the greatest, and most difficult to guard 
— “The age of bargaining hath come, 

And noble name and cultured land, 
Palace and park and vassal band, 


Are powerless to the notes of hand 
Of Rothschilds and the Barings.” 
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uantity, subject to no variations, easily verified, and admitting of con- 
venient subdivisions; so money, which is considered for the present but 
a common standard measure of value, should possess, as far as possible, 
the same properties. We say as far as possible, because in the case of 
money, as of all values, absolute stability is unatainable. What we re- 
quire, then, is that the measure of values adopted should approximate as 
nearly as possible to this idea of a perfect standard. 

In modern times, both metals and paper have been adopted as a meas- 
ure of value, and both have their advantages. Tke precious inetals exist- 
ing only in limited quantities, and not liable to sudden increase or dimin- 
ution, inasmuch as they are produced with great labor and are very endur- 
ing, have much the advantage in respect cf stability. As the commercial 
intercourse of the ancient world was very limited, so much the greater and 
more sudden were the variations in the value of gold and silver. So, now, 
the smaller the amount of the precious metals in a country, so much the 
more easily can great fluctuations in their value be produced by influx 
from without. The modern world has attained to a far greater degree of 
stability in the relative value of the precious metals through the universal- 
ity and rapidity of commercial! transactions (which produces the niveau of 
values), and through the now immense aggregate of gold and silver in pri- 
vate use or in circulation. However sudden and great the influx of 
precious metals from newly discovered sources now may be, their values 
do not suddenly sink, because the increase, in comparison to the great 
masses in use, is but a small percentage, and hence makes itself felt only 
in a long series of years. While almost all other productions of human 
Jabor are sooner or later consumed, the precious metals are preserved, 
often under the most curious forms, and can be, at any time, melted up 
and coined, and thus as coins pass at once into circulation. Hence the 
precious metals, in whatever form they may be, are to be considered in 
their aggregate, and their present amount is the aggregate production of 
all lands and for thousands of years. The constant increase of this aggre- 
grate by new supplies has, however, had the natural effect of causing their 
value slowly to decrease when compared with the common necessaries of 
life, with corn for instance. This decline in the value of gold and silver 
is so slow as to be hardly perceptible in short periods of time; hence for 
such periods they may be considered as affording a staple measure of 
value; and yet if we compare their value at intervals, say of centuries, 
the decline is strikingly large. Thus taking corn as our standard of 
comparison and extending our inquiries only to England, France and Ger- 
many, we find that the value of gold and silver, during the period between 
the discovery of the mines of Mexico and Peru and the beginning of the 
present century decreased from four to sixfold.* 

If we now, with Adam Smith, consider corn as measure or standard of 
value, it follows that, as the medium or average price of that article has 
in the course of centuries risen, precisely in the sae ratio or percentage 
the price or value of the precious metals has fallen. There is, however, 
a remarkable difference as to the production of corn and precious metals 
to be mentioned ; viz.: while the most productive mines determine the 





* A. v. Humboldt, Deutsche Vierteljahrsschrift von 1838, part 4, pages 15-17. 
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cost of production for the metals and cause the closing of those which are 
less productive, the least productive cornfields, whose crops are sti!! de- 
manded by a dense ana rich population, determine the price of corn, the 
more productive yielding their owners a comparatively high ground-rent. 
Consequently in this respect the cases of the metals and corn are exactly 
reversed ; the reason of this being the greater demand for corn as a neces- 
sary of life. 

From the careful investigations which have been recently made in 
regard to the amount and relative vaiue of precious metals, at different 
periods, we find the value of them, as circulating in commerce under the 
form vf money, in Europe and its western coionies, to have been in the 
year 


1492 about 250 millions of Prussian thalers. 
1600 “ 1250 « “ “ 
] 700 “ 38250 “ “ “ 


The increase was then about one thousand millions of thalers during 
the sixteenth century, and two thousand during the seventeenth. 

The introduction of the process of treating the ores of silver with 
quicksilver (1580) increased greatly the production of that metal, and 
towards the close of the sixteenth century there was consequently a rise 
in the prices of goods and merchandise, corresponding to the increase in 
the amount of money. Then followed a period of slight increase, lasting 
until the fall in the price of quicksilver (since 1778) when there was a 
rise in prices caused by the more systematic and extensive workings of the 
Spanish silver mines, an] a corresponding increase of their predtctiveness. 
During that period of slight increase, population, industry, commerce and, 
of course the demand for the precious metals, had advanced almost in the 
same ratio, and the value of money had remained almost the same; but 
with the sudden increase in the productiveness of mines that value imme- 
diately fell again. The same facts are repeated in our own time as con- 
sequences of the immense discoveries of gold in California and Australia, 
with the additional circumstance of a great change in the relative worth 
of gold and silver,—a change likely to be felt still for a long time. 

In round numbers the aanual production of the precious metals may be 
estimated as follows: 


For the year 1500 at 1,000,000 thalers. 
cM “ 1550 “ 4,000,000 - 
“* 1600 “ 14,000,000 " 
1650 “ 22,000,000 - 
1700 “ 29,000.000 * 
1750 “ 46,000,000 “ 
1800 “ 68,000,000 “ 


According to Alexander von Humboldt, in the above aggregates the 
amount of silver is about forty-five times that of the gold, while the value 
of the latter is but about fourteen or fifteen times that of the former; 
silver being a much more useful and necessary metal, and therefore in far 
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greater demand. The production of the two metals as calculated\for thé”. sei 
year 1800 was about: e ) 





ay, 









“ 
* 





gold 20% millions of thalers, Lt ie 
silver 474 “ * : 





aggregate of bo h 68 millions of thalers. 





Again, according to Baron Humboldt*, the New World produced at the 
beginning of this century annually ; 


17,000 kilogrammes of gold 
800,900 3 of silver. 






1842 of gold 43,000,900, of silver 49,000,900 thalers ; ras: 
1848“ 58,000,000, “ 60,000,000 “ at 






The production is estimated to have been for the years— 





Thus the production of gold was in 1848 nearly three times that of 1800 ; 
while that of silver had increased but a few millions, This inequality of 
production, vastly increased since the discoveries in California and Aus- 
tralia, as the metals pass from the mints, is felt at once in the money 
markets. 

The annual production for the last few years is calculated (in thalers)t 
as follows : 
















Gold. Silver. 
For the year 1849 at 91.000,000, 52 5000.000- 
1850 “* 132,500 000, 53,005,000. 
ee 1851 * 159,500,000, 54,000,000, 
6 1852 “ 250,000,000, 55,000,900, 
, 1853 “ 266,000,000, 56,500,000. 





Or as Mr. Soetheer of Hamburg estimates it: f 










Gold. Silver. 
For the year 1848 at 47,700,000, 45,000,000, 
- 1849 * 55,500,000, 46,900,000, 
* 1850 “ 119,900,(00, 68,606,000, 
* 1851 “ 148 400,000, 61,600,000, 








These estimates, it is true, are but approximations to the truth, but they 
are sufficient to prove the vast augmentation of late years in the produc- 
tion of gold, and the great change in the relative value of that metal and 
silver. This ratio, furmerly 16 to 1, and in North America, since 1792, 
15 to 1, was reduced by Act of Congress, July, 1853, to 14.45 tol. In 
consequence of this reduction, the standard value of American silver 
coinage has been lowered to the amount of seven per cent. This has led 
to the importation of a vast amount of silver in the form of French five 
frane pieces, which is reissued in the form of American coins, giving the 
government, after deducting all the costs of transportation, insurance and 


















* Essai Politique sur le Royaame de la Nouvelle Espagne. T. IV. page 218. 
¢ Andre Cochut in the Revue des deux Mondes,—* On the Gold mines of Australia.” 
Deutsche Vierteljahreschrift. 1856. Nr 74, page 151. MinervaJuly, 1854. Vid. also 
J.D Whitnes. Ir.“ On the Mineral Resources of the United States, &c.” 


¢ Die Banken, by Otto Hubner. Page 47. oe, 
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coinage, a clear profit of 4 per cent. This exportation of silver from 
France has already so reduced the supply of five franc pieces in silver as 
to bring into circulation a new gold coin of che same value in which the 
value of the gold is fixed at 15} times that of silver. The Bank of France 
makes its payments mostly in gold, and so gradually this metal has become 
the measure of value in France, as heretofore in England and the United 
States of America. Compared with this standard, the prices of the neces- 
saries and luxuries of life are found to be rising slowly, as the amount of 
gold coins in circulation increases. 

There is no certainty that the present ratio of gold to silver will long 
continue, especially if the rich productiveness of the gold mines of Cali- 
fornia and Australia does not fall off. 

Even now, the payment in gold of debts formerly incurred in francs or 
dollars, that is under the old standard of silver, is a source of gain to the 
debtor—and of consequent loss to the creditor—of from 3 to 4 per 
centum ; a change of value likely to increase. 

All, consequently, are losers who made investments of their property 
before the recent influx of gold; for instance, capitalists interested in 
English life insurance companies or such as formerly invested in France 
and North America, makiug their payments according to the standard of 
the silver, and now receiving their returns according to that of the gold 
dollar. Such only as may by chance obtain their returns in silver can 
escape this loss. But silver, no more than gold, can retain its old value 
when measured by the standard of other articles. 

Finally we must note the fact that the great mass of paper money, in 
the form of bank notes and so forth, tends to depress the value of the 
precious metals, by circulating in their steal,—by being used in payments, 
where else the metals would of necessity be used,—aud thus consequently 
lessening the demand for them. 

It follows from this cour-e of reasoning that there must ever be some 
fluctuations in the value of the previous metals. Their market values 
depend, like those of all other articles, upon the ratio between the demand 
and supply. Where they exist in quantities greater than is immediately 
needed either for currency or manufacturing purposes, they must decline 
in price, but as this decline causes them to be transferred almost imme- 
diately to other places where they are in greater demand, the depression 
is slight. The principal fluctuation is one which affects the whole world 
and results in part from the relative quantities mined in different periods 
and centuries,—in part from the variations in commerce and industry 
leading to a corresponding variation in the amounts needed for purposes 
of trade,—and in part from the different proportion of those metals which 
is worked up in the useful and ornamental arts. Thus the pr'ces of gold 
and silver have gradually declined since the discovery of the American 
mines ;* within a few years they had, on the other hand, increased on the 
continent of Europe, in consequence of the wear and tear, and the greater 





* See A. Von Humboldt, Essai politique sur le Royaume de la Nouvelle Espagne. 
T. IV. page 218, and A. Von Humboldt, ‘ Ueber die Schwankungen dee Guldpro- 
duction, mit Rucksicht auf etaatswirthschafiliche Probleme.” (In the Deutsche 
Vierte!jahre-Schyift of 1838, part 4, pages 15-17.) 
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demand for plate, jewelry, d&c.; while, at the present time, their prices 
have slightly again declined since the discovery of the gold mines in Cali- 
fordia and Australia. It will be seen, then, that the precious metals are 
by no means an invariable standard of value. Yet their natural searcity, 
and the small increase in comparison with the existing amount of gold 
and silver, and the great amount of labor which has to be expended in 
their production, renders all fluctuations in their value extremely slow and 
gradual and thus fits them pre-eminently for a measure, Governments 
have by coining provided an accurate designation of their value as well as 
convenient subdivisions. 

A bill of exchange or a check ha:, in case of large values, this advant- 
age over metal and bank-notes, that it is much more safe. A single check 
ot draft is sufficient to exchange any value, however large, and, when being 
payable only to order, it can be carried any distance, or be transmitted by 
mail, or even be Jost, and yet the owner suffers no injury ; but it has the 
inconveuience that he who pays and endorses it is responsible for its value. 

Bank-notes, on the other hand, are liable to such sudden and great 
fluctuation, according as thuse who emit them find it for their interest to 
expand or contract their issues, that the public have no safety except in 
such paper as is based or an equal value of the metals. In such case they 
are but asubstitute for them, and convertible into them at pleasure. Sueh 
vast evils have resulted in Ameriva from irredeemable paper money that 
American laws have made specie or metallic coins the only lawful tender in 
payment of debts, The importance of this will be more fully seen when we 
come to consider money in regard to its second function as 


A Medium of Exchange. 


It is evident that there can be no division of employments, and of course 
no high civilization, unless men can exchange with each other the surplus 
products of their labor. It is also evident that barter is a very inconve- 
nient mode of exchange, since it by no means follows that we always want 
the surplus produce of him who may want our surplus produce. Hence 
in every civilized country the need of something which can be exchanged 
at pleasure for any and every purchaseable object; a general medium 
through which each producer may deal with any other producer, near or 
remote ; a sort of universal language which, by establishing a ready com- 
munication between all classes of employments, shall incite each to new 
activity and a larger production of exchangeable value. No nation can 
subsist without such a medium—even the Krees Indians, according to 
Capt. Franklin, use beaver skins as their medium—and in proportion as a 
nation advances in industry and civilization, in the same proportion will it 
seek a more perfect instrument of exchange, because with each step of its 
progress it feels more and more the importance of facility of exchange. 

Now why is it that all nations, whether ancient or modern, have, as 
they have risen to the civilized state, invariably adopted as their medium 
the precious metals? Was it done by a general agreement, or by ascrib- 
ing to these metals an imaginary worth? No; but from the conviction 
that they possessed a real value: the result of labor, usetulness, and scar- 
city, and which made them proper equivalents of the objects for which 
they were exchanged. Let it not be supposed, because an exchanging 
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medium is indispensable, end because thiugs of no intrinsic value, such as 
pieces of paper, would serve as well as metal to represent the properties 
exchanged, that therefore the former may be substituted for the latter, 
Wherever this has been attempted, as in the assignats of France and the 
continental paper money of America, experience has shown that the cur- 
rency depreciates and at last becomes almost worthless. The reason is 
plain. The farmer or mechanic who parts with his articles for money 
which he may have to retain in his possession for some days or weeks, 
needs assurance that his money has an intrinsic or unchanging value, 
This assurance he cannot have unless the substance itself have such value, 
or is certainly and easily convertible into one which has. Hence the use 
of grain, oxen, &c., as an exchanging medium, has been found objection- 
able on account of the difficulty of verifying their quality as well as quan- 
tity, and yet more on account of the fluctuations in value to weich they are 
always liable. In the case of a medium having neither intrinsic value nor 
convertibility, the holder will always insist upon a premium for the risk 
which he incurs in taking it; this risk must increase as the bill is older, 
and thus there will be a decline in its value.* 

We have insisted, above, upon the great necessity of employing as a 
measure money which does not vary greatly in value. This is not less im- 
portant when we consider money as an exchanging medium. It is by 
means of exchanges that those who are employed in production distribute 
among themselves their respective shares of the produced value ; but this 
cannot be done on just and equal terms if we use a medium which has 
varied materially in value between the time that a contract was made and 
that in which it is to be fulfilled. If a man who contracts to pay or receive 
£100 six months hence is uncertain whether that sum may not increase 
or diminish in value by one fourth or one-tenth before this period elapses, 
all business becomes unsafe, and will either be avoided or be prosecuted in 
the spirit of gambling. When engagements are made for a still longer 
period, as in the purchase of real estate, the evils are still greater. Nor 
are they confined to men in active life ; men retired from business, widows, 
orphans, &c., who live on the income of their estates, even incumbents of 
oftice who live on fixed salaries, and salaries which, with the saving spirit 
characteristic of most governments, will be even in times of common prices 
only sufficient for a decent subsistence, all these may, by a sudden and 
artificial inflation of the currency and of prices, be reduced to comparative 
indigence. Hence we see the importance of infusing a large proportion of 
coin into the exchanging medium or currency employed by any people. 

On this point, however, let us beware of two errors. The one is that 
all exchanges can under any circumstances be made by means of gold and 
silver exclusively. Where very large sums are in question, such as are 
daily needed in the great bargains made on the exchange, bills and checks 
have Jong been substituted for the cumbrous loads of coin which could be 
counted and transferred only by the agency of a vast multitude of hands 
and with much loss of time. Here promises to pay or checks come in as 





_* Checks and bills of London have often a premium value, because of their conve- 
nience asa medium. Capability of being used as a medium will add to the value of 


a thing. 
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a labor-saving machine, and to advocate their discontinuance would be as 
unwise as to recommend the substitution of the old-fashioned spinning- 
wheel and hand-loom in place of the self-acting mule which enables one 
woman to do the work of eight hundred. Even in what are called hard 
money countries only a small proportion of exchanges,—such as those for 
necessaries of life, wages, &c.,—are made by means of coin. 

On the other hand, we are not to infer, because the precious metals 
have hitherto formed so small a share of the whole circulating medium 
of some countries, that therefore specie would be entirely inadequate for 
the purpose. Were all engagements now pending cancelled or discharg~d, 
and had not the habits of some people become adjusted through a long 
course of years to an expanded currency,—in other words, were al! the 
operations of business about to commence anew and were gold and silver 
to form our only medium of exchange, it is evident that prices would at 
once adjust themselves to the quantity of coin. The price of an article, 
which is but another name for its value estimated in the current medium 
of exchange, may as well be expressed by one as five. If one dollar of 
an unmixed specie currency will command as many necessaries and 
luxuries as could have been commanded by five dollars of a mixed mediuin, 
it is evident that in itself it is just as useful. It is incorrect, therefore, to 
say as is often done, that there is not enough metallic money on earth to 
measure and exchange the values which are employed in trade. The 
only effect of employing such a medium exclusively would be to advance 
its value greatly and thus enable a given amount of it to effect a much 
greater number of exchanges. It should also be remembered that in 
any case but a part of the exchanges over the world are consummated 
by means of money of any kind. The surplus produce of different 
countries is exchanged by means of bills which circulate over the whole 
globe and supersede the use of gold and silver, except so far as incon- 
siderable balances may remain, while in the internal exchanges of every 
country, the use of money in the form of coin is to a great extent super- 
seded by bills, drafts and checks.* 

Let me add here that in the term exchanging or circulating medium 
we do not include the bills, drafts, &c., above-mentioned. Only such paper 
as has been issued with the sanction of government, and purports to be 
at in specie on demand, fulfils the definition of money,—such are 

ank-notes. 

We are now prepared to consider the proper function of bank-notes and 
paper money, which are but one branch of the great system of credit which 
distinguishes and, as implying mutual fidelity and honor, signalizes"modern 
industry and commerce. 


PAPER MONEY AND BANK-NOTES. 


What is paper money? What are its uses, and what the evils to which 
it is liable ? 

Paper money is a promise given by authority of the government to pay 
a certain sum in metallic money, that thus all debts may be legally paid 
by means of it. Its value, therefore, depends upon its convertibility, i.e 





* See ‘* The System of the London Bankers’ Clearances,” by W. Tate. 
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upon the power which the holder has of replacing it at pleasure by an 
equal amount of gold or silver. Withont this it would not be taken with 
confidence, and could not, therefore, long maintain its par value. It is 
evident that this money may be issued by the government, by incorporated 
companies, or by individuals. Government paper issued as the ordinary 
currency and without great caution usually proves to be a bubble. There 
has rarely been an instance in which it has been redeemed punctually and 
to its full nominal amount. Witness the issues of this sort made by the 
American Colonies before the War of Independence. The continental 
money put forth during that war, the assignats of France issued during the 
Revolution, and the currency of Russia and Austria almost always depre- 
ciated. 

In former times governments defrauded their people, or taxed them in 
disguise by debasing the current coin. In modern times the same object 
is often effected by an issue of government paper. If it be asked why the 
government may not pledge a certain amount of capital for the redemption 
of its paper and keep its pledge, there are two answers: Ist. The duty of 
payment frequently devolves upon an administration different from that 
which contracted the obligation, and in that case there 13 but a feeble 
sense of responsibility. This is especially the case under a government 
where economy is popular, taxation unpopular, and where the incumbent 
of office and, perhaps, a candidate prefers tarnishing the public credit to 
the right and honorable but unpopular alternative of imposing a tax. 2d. 
Another reason is, that this capital thus pledged must be managed, and 6 
vast deal of skill and economy is requisite in managing aredeemable paper 
currency ; and, of all managers, the agents of a government are the least 
thrifty and economical. Moreover, the government is very apt to ruin the 
credit of its own paper by excessive issues in times of emergency, and 
when the loss of credit is most disastrous, We conclude, therefore, that a 
government ought not to trust itself to be a banker or to issue paper money. 

Is money the only medium of exchange? Ouly for the smaller ex- 
changes. 

Why is it required for such? Because, being made by those‘ not in 
business, they require a medium which will command universal confidence. 

What is such a medium? Gold and silver or their representatives, i.e 
paper convertible at sight. 

Why use the representative (the bank-notes)? Because, Ist, it is con- 
venient,—2d, saves interest on the coin which it replaces ; this is the case 
with all paper. 

Wha® dangers are to be guarded against? 1st, excessive issues or loans. 
2d, sudden contractions or expansions. 3d, insecurity. / 


(To be continued.) 





TRADE WITH BRITISH AMERICA, 


PREPARED BY MR. JAMES W. TAYLOR, SPECIAL AGENT OF THE TREASURY 
DEPARTMENT. 

The records of the Treasury Department for the year ending June 30, 

1865, show that our trade with British America is only second in magni- 

tude to that with Great Britain, Its aggregate was $69,150,613, while 
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the commerce with Great Britain was $225,709,263. The external trade 
of the United States for 1865 consisted of $339,768,220 exports and 
$234,434,167 imports—an aggregate of $574,202,387. The statement 
in detail is as follows : 


Statement in detail. 


Countries. Exports to, Imports from. Total, 
England, Irelind, and Scotland.......$140,876,771 $85,832,482 $225,709,268 
British North America ........006-. 81,812 145 37,308.468 69,150,613 


— Weat Indies..........0+.... 28,969,455 84,258,867 58,227,822 
SOI ca ov cccscececcbodcccecce 9,590,464 4,199,111 18,789,575 
Bremen.....cecrccesece soceseceee 18,900,970 5,368,408 19,269,378 
France..... eer Vee cease bebe -conees 15,474,193 5,688,662 22,162,855 
ORS RESETS Oa Se ae 18,205,906 7,358,521 25,564,427 
MMI kb s0408 cc cucces th uence oes 6,629,182 9,849,359 16,478,541 
SE ese ic kcdek. oe seedawesees 7,105,435 5,130,643 12,236,078 


All other countries..........0++0++. 72,673,689 88,940,146 111,618,835 





Ws cc ciacncsdecsesscss. CORT 234,434,167 574,202,387 





Another statement furnisbed by the Register of the Treasury Depart- 
ment shows that the tonnage of vessels clearing from American porta dur- 
ing the year ending June 30, 1865, for ports of British America was 
3,537,752 tons, and the entrances from British America were 3,193,193 
tons—the total of 6,730,945 tons; exceeding the tonnage of vessels em- 
ployed in trade with any other country. This detailed statement is also 
annexed : 


Countries. vo ones vee la Total. 

Tons. Tons. Tons. 
SUL kEK6d dc bbvcec 6 wcesecces 2,497,045 2,332,886 4,829,981 
British Provinces, east...-...-se000. 903,023 746,682 1,649,705 
British Columbia, ...... .....0.0-: 137,684 118,625 251,309 
3,587,752 8,198,193 6,780,945 
England, Ireland and Scotland....... 869,759 965,181 1,884,940 
Spanish West Indies.......... Hs oe 554,170 624,813 1,178,983 
New Granada. .......cccccecovcces 216,628 205,124 421,752 
British West Indies......... gens cex 135,639 129,480 265,069 
France..ocseccesces ede beceeees«s 76,912 68,954 144,866 
CAO oie ck eck se Ce aNbebecee ees 45,477 $9,644 115,121 
Other countries. ....... cabcacesenes 1,154,920 934,289 2,089,209 
WR isc eeeseceoecences  ORO0287 6,160,628 12,780,885 


Of the clearances for British America, 1,750,548 tons were of American 
vessels, and 1,787,204 tons were of Canadian and other foreign vessels, 
Of the entrances from British America, 1,689,829 tons were American, 
and 1,503,864 were Canadian and other foreign. 

Before proceeding to a separate statement of Canadian trade for the 
years 1854 and 1864~’65, a general review of the commerce of the United 
States with the British Provinces of North America from the 1st day of 
July, 1851, vo the 30th day of June, 1865, is presented. This period will 
represent the condition of the trade for three years prior to the late reci- 
procity treaty, one year passed in exchanging the legislation required by 
the treaty, (1865,) and ten years of its practical operation, The statement 
is prepared in the Register’s office of the Treasury Department; and while 
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the values of imports are returned in gold, no such practice exists in regard 
to statements of exports, and, in all probability, during the years 1863, 
1864, and 1865 the currency values of most of the exchanges, especiaily 
of articles admitted free of duty, have been adopted in the statistical re- 


turns, 


The annexed table until 1861 was a customary appendix of the 


finance report, and is now brought down to the close of the last fiscal year 
for the purpose of exhibiting the progress and volume of trade with the 


provinces. 


Statement exhibiting cxports to and imports from Cunada and other 
British possessione in North America, from July 1, 1851, to June 30, 


1865. 
Year «nding 

June 3), 
1852...... 
1858, eeree 


eer ef 


1859,..... 
1860...... 
1861...... 
1862... ... 
1863,..... 
1864...... 
1865,..... 





Foreign. 


$8,853,919 


5,786,555 
9,362,716 


11,999,378 


6,314,652 
4,326,869 
4,012,768 
6,884,547 
4,088,899 
8,861,898 
2,061,482 
2,651,920 
2,419,926 
1,809,862 


EXPORTS. 





Domestic. 
$6,655,097 

7,404,087 
15,204,144 
15,806,642 
22,714,697 
19,986,213 
19,688,959 
21,769,627 
18,667,429 
18,883,715 
18,652,012 
28,629,110 
26,567,221 
80,032,283 


Total, 
$10,509,016 
18,140,642 
24,566,860 
27,806,020 
29,029,840 
24,262,482 
28,651,727 
28,154,174 
42,706,828 
22,745,618 
20,718,444 
$!,281,080 
28,987,147 
$1,842,145 


Imports. 


$6,110,299 

7,550,718 

8,927,560 
15,136,784 
21,810,421 
22,124,296 
15,806,519 
19,727,551 
23,851,881 
23,062,988 
19,299,995 
24,021,264 
$8,922,015 
37,308,468 


Total trade. 


$16,619,315 
20,691,360 
$3,494,420 
42,942,754 
50,839,761 
46,386,778 
$9,458,246 
47,881,725 
46,557,709 
45,808,546 
40,013,489 
55,802,294 
67,909,162 
69,150,613 


Most of this trade was with Canada and the maritime provinces of 
Nova Scotia, New Brunswick, Prince Edward’s Island, and Newfoundland. 
Recently, however, a considerable commerce has been de.eloped between 
Minnesota and the territory of the Hudson Bay Company, and between 
the Pacific States and the English colonies of British Columbia and Van- 
couver’s island. The trade with the Pacific provinces during 1864-65 
consisted of $1,349,463 exports and $1,131,491 imports, amounting to 
$2,480,954, which the Minnesota trade with Central British America will 
increase to $3,000,000 annually. It will be safe to deduct this amount 
annually since 1§60 from the aggregates of the foregoing table, on account 
of the western provinces; while from 1852 to 1860 the average com- 
merce with British America west did not probably exceed $500,000 
annually. 

THE CANADIAN TRADE, 


As the House resolution calls for a separate statement of the trade of 
the United States with Canada, the following table has been prepared to 
express the aggregates of exports and imports from 1852 to 1865. Until 
1864 the Canadian fiscal year was identical with the calendar year, while 
the accounts at the treasury of the United States close on 30th June. 


Statement exhibiting exports to and imports from Canada, from July 1, 
1851, to June 30, 1865. (From American reports.) 


Yearending - 
June 30. 
1852...... 
1853...... 
1854. .cesee 





EXPORTS. 
Domestic, 
$4,004,903 
4,005,512 
10,510,878 





Total. 
$6,717,060 
7,829,099 
17,800,706 


Total trade. 
$11,807,029 
18,107,215 
24,022,245 


Foreign. 

2,712,097 
8,828,587 
6,790,333 


Imports. 
$4,059,969 

6,278,116 

6,721,539 








1806] 


1855. 206. 
1856. ..006 
1867.....+ 
1858....+.. 
1859...... 
1860...... 
1861...... 
1862.....0 
1863...... 
ot 
1008: oss. ° 





Trade with British America. 


8,769,580 
5,688,453 
8,550,187 
8,365,789 
5,501,125 
9,918,524 
8,740,049 
1,560,397 
1,468,113 
1,301,563 

905,968 


9,950,764 
15,194,788 
13,024,708 
13,663,465 
13,489,667 
11,164,590 
11,749,981 
11,282,107 
18,430,605 
15,356,866 
18,306,499 


18,720,344 
20,883,241 
16,574,865 
17,029,254 
18,940,792 
14,088,114 
15,490,080 
12,842,504 
19,898,718 
16,858,429 
19,212,467 


12,182,814 
17,488,197 
18,291,834 
11,581,571 
14,208,717 
18,861,673 
18,645,457 
15,253,152 
18,812,840 
80,974,118 
30,547,267 


107 


80,992,658 
88,371,438 
84,866,729 
28,610,825 
88,149,509 
82,944,787 
34,135,487 
23,095,636 
88,712,558 
47 832,547 
49,759,734 


A statement compiled from Canadian records, commencing with a half 
year of 1851, to make the period identical with that covered by the fore- 
going table, is also annexed. 


Statement showing the whole trade in imports and exports between Canada 
and the United States during fourteen years, 


Imports from 
the U. 8. into 


Canada 


1859 


1860.... 
1861. 
1862. 


eeeeeeeres 


eerereee 


Years. 
1851, (half year).......sseeeesees 
1852. ee 
1853. 
1854. 
1855. 
1856. 
1857... 
1858. 


-@ CPP eeeeeeer er etree 


eee asreee 
se ee eeeteee 


eeerernreteee 


. 
eeeereees OCC eeeeeesesee eee 


eeerseveee 


erereeeree 


eeeere eeoree 


1864, (half year)........... eeecee’ 
1864-65 Cerro eeteceeet eee ee eteee 


$4,162,882 

8,477,693 
11,782,144 
15,538,096 
20,528,676 
£2,704,508 
20,224,648 
15,635,565 
17,592,916 
17,278,157 
21,069,888 
25,173,157 
28,109,362 
10,426,572 
19,589,055 


Exports from 


Canada to the 
United States. 


$2,035,175 

6,284,520 

8,986,880 

8,649,000 
16,737,276 
17,979,752 
18,206,436 
11,980,094 
18,922,314 
18,427,968 
14,386,427 
15,068,730 
20,050,432 

7,722,897 
22,939,691 


Total trade. 
$6,218,654 
14,762,218 
20,718,524 
24,182,096 
37,565,952 
40,684,260 
83,431,084 

27,565,659 ~ 
81,515,280 
85,700,997 
85,455,815 
40,286,887 
43,139,794 
18,148,769 
42,528,746 


In addition to the annual statements of exports and imports, represent- 
ing the trade between the United States and Canada, the following table 
has been prepared from Canadian reports. It is a statement of American 
and Canadian tonnage, inward and outward, to and from Canadian ports, 
exclusive of ferriage, between United States and Canada. 


Statement of American and Canadian tonnage, outward and inward, to 
and from Canadian ports, exclusive of ferriage, between the United 
States and Canada. 








- AMERICAN—————\ ~————— CANADIAN ~ 
: Out. In. Out. 

os. PET a Ry ree Eee re 1,284,523 1,246,051 2,279,529 1,519,518 
1969... .cccccccceccos ces 9,400,168 9,278,926 1,222,454 1,181,482 
WO ws vis bn va O00 oO * 1,629,153 1,468,034 1,412,076 1,843,262 
RUS Ui Reh. 6448 Cae W eee 2,306,883 2,161,347 1,793,303 1,790,824 
SOUR io ckccs ose (eet Ss 1,857,974 1,789,569 1,680,727 1,628,863 
1864, (half year).......... 780,199 753,688 795,837 769,710 
FOOE OG ie fob kcuccs'e e's’ 2,119,125 2,070,028 2,080,771 1,995,712 


The years designated in the resolution, 1854 and 1864-’65, are not 
favorable for a comparative statement of the Canadian trade. he year 
first named witnessed an unusual excitement of markets, which resulted 
from the application of a large amount ot English capital to the construc- 
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tion of the Great Western and Grand Trunk railroads; the total imports 
of Canada in 1854 reaching $40,528,324, while the exports were only 
$23,019,188. The purchases of contractors were largely made in the 
United States, swelling our exports to Canada from $7,829,099 in 1853 
to $17,300,706 in 1854. These disbursements on account of railway con- 
struction, and the speculative spirit excited by them, concurred with the 
first operation of the reciprocity treaty, to increase our exports beyond 
the imports from Canada during 1855 and 1856; then followed the revul- 
sion of 1857, which bore heavily upon Canadian trade, while since 1860 
and during the late war, our great domestic exigencies bave not only pre- 
vented foreign and manufactured goods from leaving the country, but 
have materially added to the American demand for Canadian products. 
The American reports show a movement from Canada to the United 
States, since July 1, 1863, exceeding that from United States to Canada 
by nearly $25,000,000 a balance which has probably been invested in 
United States bonds, of which %50,000,000 are estimated to be held in 
Canada. It will thus be seen that the battle-year of 1864-'60, when al] 
our energies and supplies, with whatever could be drawn from our neigh- 
bors, were absorbed by great military campaigns, is even more unfavor- 
able than 1834 to represent a normal condition of commerce. They were 
probably indicated, because the earlier date marks a course of trade prior 
to the reciprocity treaty, and the fiscal year closing June 40, 1865, was 
the last annual statement which was accessible at the date of the resolu- 


* tion. With these explanations the following tables are presented ; 


Comparative statement of exports, in values, from Canada to the United 
States, for the years ending December 31, 1854, and June 30, 1865. 


(From Canadian records.) 
THE MINE. 
Articles. 1864 65 Articles. 184. = 1864-65 
$1.51) Stone - 10,062 
&1,746| Mineral (or earth) oil .. 31,480 7,356 
27,222 
Pig and scrap iron..... 159,582 40,762/Total produce of mine>. 278,260 168,649 
THE FISHERIES, 
Articles. 1854. 1964-65 Articles. 31864. 1864-65 
Dried and smoked .... 146 310\Furs or skins the prod- 
Pickled..... 72,988 53,027| uce of fish or creatures 
Fresh ...... 11,297 28468) living in the sea .... 
Rs is iviecs des ete eee 
Total produce offish’ries 85,472 89,257 


ANIMALS AND THEIR PRODUOE. 


Horses ...-sceesee 
Horned cattle 
Swine ...... 
Sheep.....-..00.-. 
Poultry 


Produce of animals: 


Bacon and hams. 
MOO og viccacsnss 
Beeswax ....... 
Bones. eeesceses 


Cheese......0.- 


Feathers ....... 


$202,416 $1,812,334 
174,016 1,781,995 
7,113 618,984 
26,041 263,044 
4,409 17,509 


160 44,483 
5858 138,996) 

5 311 

235 1,593 
117,040 340,899 
560 5,277 
22,925 95,660 
12 45 


Horns and hoofs. . 
Honey.........-- 
eS  Serarrg 


Sheep's pelts .... 
Tallow 


Tongues ......... 


WO 66 dks sone 


Total animals and 
their products... 





$3,234 
60,518 
127,483 
2,550 
21 
20,999 
426,462 
47,574 
657 

80) 
$0,248 1,351,722 





697,926 7,053,079 
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THE FOREST. 


Articles. 1854. 1564765 Articles. 
Ashes— Pot speeetecrsee $91,434 227,102 Scantling ....-.+ 
Pearl, ..0..sscceces 16,924 28,105 ee ees 
Timber— Deal ends ....... 
Ash. ecerevecsesess eoeses 3.038 Plank and boards. 
Birch ..ccccesesss 149 425) Spars.....ceeee 
BME cetenb asec es 282 3,753) Maste..... aa kik 
Maple.......- eoeee e@envecee 29 Handspikes . eosee 
Oak. ..cccecccese-. 24,520 171,880} Lath and lathwood 
White pine........- 96,730 225,864) Firewood........ 
Red pine. ........ 4,664 1,048] Shingles. ....... . 
Tamarac. ....eeec0s cesses 28,470] Saw fogs........ 
Walout..........-. 9,482 5,281] Sleepers......... 
Basswood, butternut, Treenails ..... ies 
and hickory ...... 6,198 17,423) Railroad ties...... 
Standard staves..... 1,525 75,573) Oars. ...... siege 
Other staves........ 8,761 80,544] Other woods..... 
eee re 995 138,066 


Battens. eeeeetoesen 


@eerer 


Total prod. of forest 


eeeere 


AGRICULTURAL PRODUCTS. 


Balsam eeeeeeeees $440 
Barley and rye..... 94,185 
Barley,pot and pearl coos 
Beane. ....cccecee 5Ag 
UE S40 045 6ve8 5,045 
WO cake seccce ‘ceuex 
Flax-seeds...-.... 448 
Flour......eseee0- 8,370.819 
Fruit, green ...... 2,792 

AY .cccccccceces 80 
Hemp .....ccccs. pg ae 
HOBO oe ccccccees $3,481 
Booke....cccssece soeus 
Biscuit........00- $450 
Candles... .ccecee mre 
Carriages......++- cocee 
Cottons ....eeeee. 952 
Dg RYE i Os eee ee 
GUMED vcdccecpeces 86 
Ground plaster and 

HDG sie seksi 8,048 
Hardware ........ 18,938 
Indian bark work.. 15,546 
India-rubber ...... 100 


Leather .....02e0. 2,108 
MN cc caeiinees 
Machinery........ 


eeeee 


Musical instruments Bh ici 
Oil cake.......... 580 
1834. 

Prod. of the mine . $278,260 
Prod. of the fisheries 85,472 
Prod. of the forest.. 2,083,544 
Animals and their 

products ....-.. 697,926 


Agricultural prod’ts 5,329,324 


Indian corn....... 
SES a Noewecaees 
Maple sugar....... 
MOE. Sci ceuescots 
Oats....... o. eace 
Other seeds ....... 
POOR bois kcvncees 
Tobacco... ..cecee 
Vegetables........ 
Wheat. 


$2,836 
2,879,870 
63,584 
88,084 
87,435 
13,796 
1,916,255 
6,231 
4,258 


22,626 


ose e@88008 





MANUFACTURERS. 
$2,030|Rage........ cee 


eset |SOBP ceccccccesss 
URW as seb ciceee 
Sugar boxes ...... 
[obacco........0. 

ONE sea 
Wovlens 
Liquors : 

Ale, , beer, cider. . 


$1,122 
1,770 
106 
608 


2,806 
115,079 


2) 
29,608 
2,918 
$1,501 
4,122)Coin and bullion... 
864|Other articles..... 


Other spirits.... 
Vinegar. ....++. 


Total manufactures. 





RECAPITULATION, 
1964-"65. 
$168,649 

89,957 
5,008,746 


Manufactures... 
Coin and bullion... 
Other articles..... 


eeer 


7,058,07¢ 
8,246,987 





Lotal agricult'l prod, 





109 






1854. 1864-65 
$34,448 $14,825 
6,916 499 
1,579,820 8,292,451 
20,517 1,910 
100 1,140 
12,885 15,834 
46,202 864,249 
20,641 44,010 
58,489 47,721 
1,172 ree 














18,809 26,9123 
26,926 228,100 
2,083 544 5,008,746 
$13,496 $69,329 
75 1,000 
468 476 
4568 85,467 
16,506 1,561,088 
54,384 87,047 
58,604 198,971 
eas 29,702 
8,232 11,615 
1,670,682 1,227,363 
5,329,324 8,246,987 
9,772 64,524 
ee a 212 
12,464 2675 
‘<tawe 56,422 
sheen 66,957 
65,610 87,645 
246 8,494 
1,187 699 
4,988 5,250 
4,736 10,478 
434 18 
141,145 469,172 
5 cies 1,599,341 
62,331 $04,460 

1 1884-65, 
$141,145 $409,172 
anaes 1,599,341 
83,331 204,460 
8,649,000 22,939,691 
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Comparative statement of values of leading articles imported into 
Canada from the United States for the years ending December 31, 
1854, and June 30,1865. (From Canadian records.) 


Articles. 1854. 1864-"65. Articles. 1854. 1864-65. 
Coffee..........+. $151,886 §70,382|Tron (including rail- 
Cigars........... 47,284 8,056| road bars)....... $488,344 $70,469 
Tobacco and enuff.. 422,196 15,161!Printing presses, dc 66,380 21,367 
MEM Licdscncncass 1,535,464 177,787 MEOW, oc os cecce 304,636 75,881 
Sugarandconf’nary 489,732 181,720)/Books........ eeee 848,884 219,772 
Spirits, wine, and Indian corn....... 710,940 781,288 

cordials......... 891,916 BASTION. oo eves ccs 172,364 195,598 
Molasses ......... 182,212  278,885}Seeds... ; 98,3884 102,146 
Fruit, dried & green 120,120 460,077|Settlers’ goods..... 298,500 607,850 
Fish,fresh and salted 74,848 202,62¢/Trees and shrubs .. 53,544 65,015 
Lumber or planks. . 62,812 167| Wheat ........... 188,912 2,879,625 
Clocks and watches. 86,840 19,654|Caktinetware or fur- 

Cotton manufactures 684,538 89,068} niture.......... cours 89,368 
Drugs & medicines, 225,636 $7,681 |Carriages......... ‘ues 46,053 
Fancy goods and Machinery noi other- 

mi IInery clauses 116,868 71,489! wise specified... 550,856 128,062 
Glassware ........ 103,504 113,983/Small wares....... 71,944 100,405 
Hats and caps..... 212,509 94,819|Horses ........... 57,3852 115,834 
India-rubber ...... 81,916 14,049|Horned ecattle..... 10,340 97,846 
Tron and hardware. 1,353,408 452,489|Bark for dyeing, cc, 2,372 58,966 
Leather, manufac- Broom corn....... 15,924 48,699 

tured and other.. 799,728 75,562) Butter............ 1,092 47.512 
Musical instruments 131,208 122,819}Cheese............ 83,404 806,638 
ES ae 185,764 $2,999/Cotton-wool ...... 24,920 88,786 
SSE ees 87,680 9,269} Flour........ tooee 17,540 690,124 
Rc cccccese.. 336,899 13,085| Barley and rye.... 1960 79,017 
Straw gonds ...... 82,900 PE «ned PEELE LEE 11,164 107,738 
Wool, manufactured 379,652 CB,086iLard.....cccccsce 85,520 86,408 
Woolens ......... 579,740 115,906/Stones, unwrought. 8,428 49,258 
Mess pork*,...... 510,504 876,968/Timber and lumber, 

Mh ss sak sesece 46,392 6,106} unmanufactured.. 2,176 189,654 
Coals,........e.++. 220,880 644,511} Tobacco, unmanuf’d 277,00% 
Cordage.......... 76,748  14,467|Wool ........... 174,070 
Cotton yarn & warp 72,636 17,205'Other articles 1,590,345 
Flax,hemp,andtow 104,940 120,897\Coin and bullion... eoeee 4,768,478 
Hides ....... esse. 253,068 585,851 —_ —— 
Ses 15,583,097 19,589,055 





SS ee eeeneeraeseeeearteeeeseeaeseeseee seeeees 


The Canadian returns have been chosen as the basis of the foregoing 
statements, since the officers of the Canadian customs are understood to 
estimate values exclusively in gold. 

Of the total trade in 1854, amounting to $69,303,312, a valuation of 
$24,182,096, or 34 per cent., was with the United States. In 1864-'65 
the aggregate was $86,801,620, of which $42,528,746, or 48 per cent., 
was with the United States, 

The articles exclusively exported from Canada to the United States 
were, in 1854, pig and scrap iron, fresh fish, seantling, railroad ties, horses 
horned cattle, swine, sheep, poultry, hides, eggs, hops, malt, hay, flaxseed, 
manufactures of India rubber, straw hats, and Indian bark work; but in 
1864-65 the list was greatly reduced, consisting of pig and scrap iron, 
firewood, railroad ties, saw-logs, sheep pelts, venison balsam, cotton manu- 





*The later reports only mention ‘‘ meats, fresh, smoked, and salt,” amounting to $876,968 
in 1864-'65. 
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factures, ground plaster, and sugar boxes. The values ef these articles 
will be found in the first of the foregoing tables. 

In a review of the comparative statement of Canadian exports, we first 
notice that the products of the mine and sea were nearly the same in 
1854 as in 1865, while the lumber trade has advanced from $2,083,544 
to $5,008,746, a large increase, but not more than the constant and 
increasing demand of American markets would have caused in any event. 
Since the abrogation of the reciprocity treaty, American purchasers are 
paying higher rates for Canadian timber, and in larger quantities than in 
1865, notwithstanding the necessity of paying a duty of 20 par cent. on 
the frontier of the United States. 

It is in the division of “ animals and produce” that the most remark 
able contrast appears between the trade of 1865 and ten years ago. Then 
the valuation of this class of exports was only $697,926; now it is 
$7,053,079. The supply of Canadian horses during the war was as 
follows : 


Number. Value. Number. Value. 
W861. .cecccccccscce 8,198 667,315)1864 (half year)..... 6,418 503. 687 
BUD bbe iWiedvaessies 8,606 664,795 1864-’65 eereeeesee 23,106 1,812,334 
Rees eoeee. 19,335 1,465,540 


The exportation of cattle and swine was no less remarkable—15,704 
eattle, valued at $384,599 in 1861, and 59,564, valued at $1,781,965 in 
1864-'65, while of swine the export to the United States in 1861 was 
27,091, valued at $161,279, and in 1864-65, 46,305, valued at $613,998 
The movement of wool and sheep, having, perhaps, less connection with 
the commissary of an army, is still worthy of observation from the rela- 
tion to manufacturing industry. The exportation of sheep to the United 
States was as follows: 


Number. Value. Number. Value. 
W861. cee. .eceeeeeee 54941 149,220/1864 (half year...... 10,316 48,326 
1862. ..ecccecceess+ 88,141 217,724 )1864-°65.......4. « « 69,931 253,044 
1668..,..... coceses 12,208 198,651 

The exchanges of wool during the same period in value were: 


To Canada. To U.States To Canada. To U.States 

1861 ....cceeeeeees 197.895 424,930/1864, (half year) ... 118,320 492.378 
PBOS i. éccnccs scce 888,070 724,815/1864-’65 .......... 174,071 1,853,168 
SL Ene 208,858 974,153 _-_-C( eC 
WE Dan ihc hid anecd ads bond ckiss ies sescdeevecseccetOS0,714 38,869,489 





It appears from the Canadian trade returns that during the half year 
closing December 31, 1865, 15,000 horses, 103,810 horned cattle, (swine 
not stated in the newspaper report at hand,) and 158,000 sheep were ex- 
ported to the United States; the total value of this class of exports 
being $7,923,355. A Canadian newspaper, the Globe of Toronto, adds 
that “the cattle are wanted not only for beef, but for the manufacture of 
butter and cheese, now fast becoming leading articles of export to Eng- 
land.” 

At the annual meeting of wool manufacturers held at Philadelphia, 
September 6, 1865, Mr. J. L. Hayes, secretary of the association, remark- 
ed as follows of the trade in sheep and wool with Canada ; 

“The wool known in our markets as Canada wool consists wholly of 
fleeces from the long-wooled Leicester and Cotswold sheep, and crosses of 
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these breeds with the Southdown, recently introduced from England. Mr. 
Stone, of Guelph, Canada West, has taken the lead in the introduction 
of these sheep. The flocks in Canada are small, averaging from twenty 
to fifty head. It has been estimated that 6,000,000 pounds of long wool 
will be grown jn 1865, with a consumption in the United States of 5,500,- 
000 pounds. The success of the Lowell Manufacturing Company in fabri- 
cating alpaca goods from Canada lustre wools has demonstrated that the 
wool does not deteriorate on this continent. The Canada wool has been 
found equal to the best English lustre wool, imported expressly for com- 
parison. The free wool of Canada has been an inestimable boon to our 
worsted manufacturers. It does not compete with the production of our 
farmers, as we grow hardly more than 200.000 pounds of long wool, while 
Canada consumes 300,000 pounds annually of our clothing wool. It is 
not possible that our own production of long wool will keep up with the 
demand.” 

The wool here described is now subject to a duty of twelve cents per 
pound and ten per cent. ad valorem, its value being seldom below thirty- 
two cents; and sheep, as well as other animals, are charged with duty at 
the rate of twenty per cent. ad valorem. It is too soon to determine how 
this taxation will affect the course of trade. 

Proceeding to the consideration of “agricultural products” exported 
from Canada to the United States, we first notice “ barley and rye,” of 
which a valuation of $94,185 in 1854 had become $2,879,870 in 1864- 
65. This large sum was mostly paid for Canadian barley, which is des- 
cribed, in a recent memorial of brewers to Congress, as of a superior 
quality, usually commanding twenty to thirty cents per bushel more than 
barley grown in the United States. The Canadians cultivate the four- 
rowed variety, but their great advantage is the perfect adaptation of soil 
and climate to the production of this cereal. At present not more than 
one-third of the amount required by manufacturers of malt liquors is 
grown in the United States; and the statement has been made that if the 
barley now grown in Canada were reduced one-half, it would cripple the 
manufacture of malt liquors to such an extent as to involve a loss to the 
United States Treasury, annually of about $2,000,000. Barley was free 
of duty under the reciprocity treaty. The present duty is fifteen cents 
per bushel. 

In 1854 Canada exported flour to the United States of the value of 
$3,370,316, reduced in 1864-65 to $1,916,255. This large exportation 
of flour before the reciprocity treaties indicates that Canadian white wieat 
will always be required for domestic consumption in New England and New 
York, notwithstanding the duty of twenty per cent. Another singular 
fact is, that the value of wheat exported in 1854 was $2,870,652, while 
in 1864-65 it was only $1,227,363, an excess in the former year of 
$1,642,645. Add this sum tothe amount in which the export of flour 
in 1854 exceeded that of 1¢64-65, and the aggregate more than balances 
the difference of agricultural which is recorded in favor of 1864-’65. 

The observations suggested by the list of exports from the United 
States to Canada will occur in connexion with the next topic of inquiry, 
viz., “the nature and extent of the changes made in the Canadian tariff 
since 1854,” 
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THE CANADIAN TARIFF, 


By the Canadian tariff of 1849, spirits, wine, tobacco, tea, coffee, sugar: 
molasses, spices, &c., were charged with duties partly specific and partly 
ad valorem, which were gradually made exclusively specific. On the 
26th March, 1859, this was altogether changed, ad valorem duties, rang- 
ing from thirty to one hundred per cent., and averaging forty per cent., 
were adopted, and mostly prevail at this time. although additional specific 
duties have been imposed on the articles named above by the tariffs since 
1862. When the duties were exclusively specific there was great encour- 
agement of purchases in American markets; but with the policy of 1859, 
substituting ad valorem rates, the Canadian purchaser finds it for his 
interest to trade directly with Europe and countries producing the articles 
in question. 

In regard to American manufactures, the Canadian tariff is not immod- 
erate, and is of impartial application. There is no discrimination in favor 
of English fabrics, while the vicinity of the American manufacturer affords 
him a positive advantage. A large class of articles, consisting of iron, 
steel, metals, and articles entering into the construction of railways, houses, 
ships, and agricultural implements, are admitted at 10 per cent. duty; 
but 20 per cent. is the prevalent rate upon manufactured articles. Ex- 
cluding the class of luxuries and stimulants first mentioned, the average 
taxation by Canada in 1864.65 upon dutiable goods was 18.7 per cent.; 
while of the total importations, 43 per cent. were of articles free of duty. 
Of course this large percentage was owing to the operation of the reci- 
procity treaty, but it is likely to continue. 

The average per centage on goods paying duty by Canadian tariffs was 
13 per cent. in 1854, 19 per cent. in 1859, and during the last fiscal year 
ending June 30, 1865, it was 22.3 per cent. 

The rate of taxation by the American tariff upon dutiable goods has 
been ascertained by Dr. William Elder, statistician of the Treasury 
Department, at the following averages for corresponding years: In 1854, 
25.6 per cent; in 1859, 19.5 per cent.; and in 1865, 50.4 per cent. 

The Canadian advance of rates is less than might have been anticipated 
when attention is directed to the public debt of Canada, which was 
officially stated in 1864 at the sum of $76,223,061. Of this amount the 
following expenditures by the Canadian government have been for the 
construction of canals and railways, whish have been of great value to 
the western States as communications with the ovean and the Atlantic cities : 
1, The St. Lawrence canals, by which vessels of 800 tons burden avoid 


the rapids between Kingston and Montreal...... ie SO Rape $7,406,269 
2. The Welland canal, passing vessels of 400 tons Lurden fro Lake 

Bre Wr EAR ONIRIW os oo Si ee ec e vec eeccnes ee 7,309,849 
8. Chambly canal and river Richelieu, enabling vessels to pass from the 

St. Lawrence into Lake Champlain ..............00e0eece ese eee 433,807 
4, Lake St, Peter improvements, dredging a channel for sea-going ves- 

sels drawing 20 feet of water to Montreal............ .e-eeeeees 1,098,225 
5. Harbors and light-houses, mostly in aid of the navigation of the 

PEE IME AO WE LAWIOROD, 6. 0 ick cecensecccesccacsccsccecss 2,549,617 
Pe OE SIN TORO oon n9.0 55s vricctccnpeeecceeerscecevevess 15.312,894 
7. Great Western railway, from Niagara to Detroit..... | Wauceeweke . 2,810,500 
8. Northern railway, connecting Lake Huron with Lake Ontario..... : 2,311,666 
9. Interest on railway debentures, dc......... «2+. error Ceeece 9,642,025 





Wa beacews ivvecencks Peers eeFeeeerewe se eeeeeeeeeetseses 42,254,852 
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Fully fifty per cent. of the debt of Canada has been assumed for objects ; 
which are directly for the advantage of the American communities in the 
valley of the St. Lawrence—a consideration which should restrain any 
violence of remonstrance against the fiscal legislation of Canada.* 

The relations of that legislation to exports from the United States to 
Canada will appear from the following statement, compiled from Canadian 
trade returns, which gives our exports for 1854, the year before the reci- 
procity treaty ; for 1859, or midway of the operation of the treaty under 
the advanced Canadian tariff of that year, and from 1851 to 1865, or 
during the period of the war, exhibiting separately the amounts of free 
and dutiable goods and the average rates imposed by Canadian tariffs on 
dutiable goods : 

Rate 
Years. Free goods. Dutiable goods. per cent. 
DOs sii csne tena cccncetivacstevecen: : SAGES 16,307,326 13.1 
1859.. cckstecsassaes SARE 9,036,371 18. 
Lo ee 12,722,755 8,246,633 19 
iene SEEPS 19,044,374 6,128.783 19 
a ee peEU sae savcdicocssnitses  I9/180,066 8,974,396 22 
PE TORUPORE) uc cas cc: wecuiace eases 8,249,569 2,173,934 21 
WE cau ah ters inbinn tdneokncdscesy. (ASRS 8,991,226 22 1 


Of manufactures and foreign merchandise there was a larger importa- 
tion to Canada from the United States in 1854 than in 1864-’65, for rea- 
sons already assigned. The leading articles taken by Canada in the latter 
year are coal, mostly anthracite, $544,511; meats, $376,968; Indian 
corn, largely for distillation, $781,288; wheat and flour, $3,559,749; 
cheese, *306.618; tobacco, unmanufactured, $277007, and wool, 
$174,040. Total in 1864-65, $6,510,211. Total of same articles in 
1854, $1,498,888. 

Passing from this special statement of the Canadian trade, a brief 
analysis will be attempted of the commercial relations of the United 
States to the following divisions of British America; 1. New Brunswick ; 
2. Nova Scotia; 3. Prince Elward Island; 4. Newfoundland; 5. Central 
British America or the territory of the Hudson Bay Co apany northwes- 
tern of Minnesuta; and 6. Tie Pacific colonies of British Columbia and 
Vancouvers Island. 


NEW BRUNSWICK. 


The area of this province is 27,700 square miles, or 17,730,560 acres, 
of which 7,551,909 had been disposed of by sale or grant on Jan. 1, 1864; 
and &85,108 acres are under cultivation, A large portion of this surface 
is covered with dense forests of pine, hacmatac, cedar, &., which furnish 
immense quantities of timber, both for export and shipbuilding. Coal and 
iron ore are abundant—the former said to extend over 10,000 square miles, 
or about one-third of the area of the province. ‘The fi-heries of the Atlan- 
tic coast are inexhaustible, and very profitable. 





* There is, unquestionably, a growing party in Canada who advecate an advance of duties 
with a view to encourage manufactures, Hon, I<aac Bucha:an, of Hamilton, is toe prominent 
exponent of -uch a policy. While advocating a Zoil Verein or Customs Union with the United 
States, he argues, with much ferce and presistence in favor of restrictions upon trad - wita 
Europe. Mr. Gait, the Canadian m nister of finan’e, in-is.s that the Canadian tariff is not 
protective, in the usual sense of that term; but it 18 easy to see that Mr Buchanan's views 
are making way in Canada. 
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The following statistics of New Brunswick are compiled from the latest 
official reports. The revenue for the fiscal year ending Oct. 31, 1864, was 
$1,060,815 ; for 1863, $844,894; increase, $215,921; and derived as fol- 
lows : 








1863. 1864. 

Railway impost.......- seeee OCCT e est aeesese $138,300 $181,944 
MT shies cscesvcnccccesceccccepeneensen 585,069 743,815 
Export duty on Jumber......... Reaves ks) SdaP ONES 61,834 67,640 
Territorial and casual.........0.. ce ceeccecececees 28,293 30,738 
I ii 55650 bis beeen ve ake caste success 86 398 $7,128 
grt 2S gr i ae a ate ere A oe sh 844,894 1,060,815 
Importations for 1864, dutiable......... ine chou tees i<euaas seee $6,692,488 
do OU oC kn noch os a kk p ee bp oka) cheamedeoacns 2,252,864 
i Ce ies bob Gwe we wae be 0s habe L Oe 8,945,342 


Rate of impost on dutiable goods.............eeeeeeeessceeeeeees 18.57 per ct 
Rate of impost on all goods... ....ceeeeessscececsecsccccssseeees 1015 per ct. 
Importations from the United States..........cceeceeecceeseeeees $3,316,824 
Exportations to all countries...... ak ba bWWie 4nd CO ba Weds Oe ORAs 6,053,897 
Exportations to the Usited Stutes.......c..ee.cccceeccceveseecee 1,266,148 


The exports to the United States are largely of lumber, but otherwise 
the trade with this country is of the same nature as that of Nova Scotia, 
which will be given in more detail. The population of New Brunswick in 
1864 was 272,780. 

The Financial Secretary of the province, in his last report, says: “The 
reciprocity treaty had been ten years in operation on the 12th of Novem- 
ber, 1864. During ten years ending Dec. 31,1864, importations from the 
United States amounted in value to 6,728,596/, sterling, against 3,730,752/. 
during ten years immediately preceding the treaty.” The same officer re- 
marks that the only instance of coal mining in New Brunswick is by an 
American company. 

In regard to the shipbuilding interest, it is stated by the same authority 
that the number of vessels built in New Brunswick during 40 years has 
been 4,169, measuring 1,584,386 tons, and the structures of 1864 were 
mnch above the average of those years, 

The funded debt of New Brunswick, mostly incurred for railroads, was 
$5,702,991 in 1863. 


NOVA SCOTIA. 


The peninsula of Nova Scotia, including the island of Cape Breton, has 
an area of 18,746 square miles; in acres, 11,996,440, and probably no 
equal surface of the world combinesso many natural advantages. Among 
these are a fertile soil, a climate softened by insular position and the vicin- 
ity of the Gulf Stream, capacious harbors never closed in winter, immense 
coal-beds accessible by vessels, and a productive gold district, besides de- 
posits of iron, copper, manganese, gypsum, and slate. Although agricul- 
ture is prosperous, yet seafaring pursuits so largely engross the people th at 
large importations of breadstuffs and provisions are made from the United 
States, 

The following statements of the crade of Nova Scotia are official for the 
year ending Sept. 30, 1865: 

The amount of customs and excise duties collected in 1865 was $1,047,- 
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891, against $990,169 in 1864—an increase of $57,721. The amount in 
the hands of the Receiver-General at the close of the last fiscal year was 
$222,932, against $225,150 at the end of September, 1864. The income 
and outlay for the fiscal year 1865 were thus nearly balanced. 

The imports of the province have been rapidly increasing for the past 
four years. The official figures for those years are: 1862, $8,445,042 ; 
1863, $10,201,892 ; 1864, $12,604,642 ; 1865, $14,381,662. 

Here is an average increase of $2,000,000 a year for a province contain- 
ing only about 350,000 people. The imports for 1864 and 1865 were 
divided between the various countries with which the Nova Scotians trade 
as follows : 


Countries. Increase, 


Great Britain.... ....... sekawe 
British North American colonies 
British West Indies.........206 sees 


1865. 
$5,407 843 
1,188,746 
440,767 


1864. 
$6 315,988 
1,592,773 
667,206 


$908,145 
404,027 
226,439 


22,841 
215,568 


4,325,857 
1,479,838 


14,881,662 


4,803,016 
1,284,270 


United States....... 0c. cece ween 
Other countries. ... 


eere 


1,807,020 





Total eeereeoeece 12,574,642 


The imports from the United States in 1865 are classed thus: 


Sulject to duty 
Free under reciprocity. ......0-see00 + 
Free under tariff, ....sccvscccnee. ccccessececcccccseccscseseecs 


Those articles free both under the tariff and under reciprocity are put 
in the former class. Nearly the whole of the imports which are classed 
as free of duty under the reciprocity treaty consisted of wheat flour, no 
less than $1,529,819 of flour having been imported. The imports—beef, 
pork, and hams—from the United States, during the year, were valued at 
$i 70,282, and of butter and lard at $23,051. The principal dutiable ar- 
ticles imported from the United States were: 


$24,966 
102,656 

43,990 
187,696 
243,650 


$1,186,160 
1,747,806 
1,392,391 


eereoesece 


10,443 
22,994 
46,447 
17,826 
65,805 
82,520 
118,864 


Molgates. « «osc vias ces ecw sscess 
Paper manufactures, d&c....... 
Spirits ....ccscccee eeccceess 
Sugar, raw and refined........ 
Tea, black .........06. vie ee 
Tobacco, manufactured........ 
Woodware, manufactured 


Cordage and canvas.......... 
Cottons and woollens.... 

Drugs and patent medicines... 
Leather and leather manufac’res 
Hardware ‘ 
Rock and coal oil and burning 


fluid . $93,477 


The principal articles free under the tariff were : 


Flour, other than wheat....... $102,315 
Fish, all, and cil of........... 84,798 
fo eee: Pe Pero soa “Baas 
Hardware......... iekieas 17,843 
Hidesand skins.............. 26,828 
Printed books, dc.........++- 85,821 


$2,119 
14,754 
53,841 
12.274 
10,576 


Stone, including lime.......+. 
Tobacco-leaf.......26 esaeees 
Vegetables.......--.00+05 eee 
Wo dware, manufactured..... 





The total exports of the province for the last fiscal year were valued at 
$8,830,639. The leading articles were fish, coal, lumber, and its manu- 


factures. A portion of the exports, however, consisted of articles not pro- 
duced in Nova Scotia, which had evidently been imported and then sold 
into the other maritime provinces. 


(To be continued.) 











The Bank of England. 


THE BANK OF ENGLAND. 


BY MERCATOR. 


The story of the establishment of the Bank of England, and its subse. 
uent remarkable career, has been so often related—and with so much 
ability and in such ample detail—that to attempt any new narrative of 
the subject may appear, in the opinion of a pretty large and enlightened 
class, more tedious and trite than a twice or even a thrice told tale. and 
uite a work of supererogation. What the few have learned and are 
familiar with, they think to answer all useful puposes, particularly if 
it be thought that the spread of knowledge would tend to incouvenience 
or danger. There is, however, an old adage that there are two ways of 
telling a story, and from the experience of most persons—with statesinen, 
historians, lawyers and witnesses—they would be apt to arrive at the con- 
clusion that there are far more; and we may therefore reasonably obtain 
pardon if we have fallen into the error of believing that we might be able 
to give a brief and plain account of the Bank of England, from the period 
it was founded down to the present time, interspersed with sone observa- 
tions and reflections of our own, which, if displaying no striking quality, 
may have the merit of leading such readers as are familiar with the sub- 
ject into a path hitherto untrodden by them, and inducing them to con- 
template the narrative from a new point of view. There is, however, a vast 
multitude—and it is to it we chiefly address ourselves—composing not 
only thousands, but millions, who are as ignorant of the Bank of England 
as they are of the invention of pounds, shillings and pence by William the 
Conqueror, and to whom, we trust, what we shall feel it our duty to re- 
count, will be as interesting and serviceable as it will undoubtedly be novel, 
There is no question that, sometime previous to the starting of the 
Bank of England, all classes, but more especeially the commercial class, 
required greater fagilities in obtaining monetary accommodation than it 
was possible to procure under the existing state of things; and various 
plans had been proposed by projectors, in numerous pamphlets, tracts, and 
other publications, for the establishment of a national bank, which attract- 
ed much attention, and was received with considerable favor. The accom- 
modation which the goldsmiths, who were then the only persons engaged 
in the business of banking in the country, had it in their power to afford, 
was so inadequate to meet the growing demands of commerce, and they 
were, moreover, in the habit of applying “ the screw "—to use a modern 
phrase well understood—with much severity, that a general desire prevailed 
for the abolition of this growing monopoly. 

If the Bank of England had started into existence to supply this want, 
and had confined itself to assist and extend commercial enterprise, by a 
judicious employment of the enormous capital at its command, it would 
have been a real national blessing, and its founders would have been en- 
titled to be regarded as benefactors of their country. But such was, un- 
fortunately, not the case, and the bank, which was recommended to pub- 
lic patronage and support, as the means of securing for trade and com- 
merce substantial advantages, by an extinction of monopoly, and an 
equitable reduction of interest, became itself one of the most grievous and 
withering monopolies with which the country has ever been cursed, and an 
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engine in the hands of avaricious men to wring extortionate profits from 
the industrial classes of society. When James II., at the revolution of 
1688, which Hallam, a distinguished constitutional historian, denies to 
have been a glorious one, left his throne vacant for his ungrateful and un- 
dutiful nephew and son-in-law, William IIL, and his unnatural daughter, 
Mary Stuart, the affairs of the kingdom were in a happy and prosperous 
condition. The burdens were light upon the people, a tax-gatherer was 
almost unknown in England, a circumstance which will excite little sur- 
prise when were collect that the national debt, which now amounts to about 
900,000,000/, at the close of the reign of the sovereign who was exiled for 
his attachment to Popery and the Jesuits, though an Archbishop of Can- 
terbury, and a large section of the clergy preferred to be reduced to in- 
digence rather than take the oath of allegiance to his successor, did not 
exceed! the modest proportion of 664,263, 

William Patterson, the projector and founder of the Bank of England, 
was a native of Scotland, and born in Traillflatt, in the county of Dum- 
fries, He was educated for the church, and afterwards pursued for a 
length of time a course of life inconsistent with the profession for which 
he was intended. He was engaged in the Darien scheme, and was evi- 
dently a person of adventurous spirit and fertile imaginatio:—just one 
of the class who are qualified by boldness, industry, perseverance, and 
originality, to become the pioneers in great social and political changes, 
He, however, does not deserve much credit upon the score of originality 
for having proposed the establishment of a Bank of England, as we had 
only to look to Hamburg, Amsterdam, Venice, and Genoa—where bank- 
ing institutions, similar to the one he contemplated founding, existed and 
flourished—to find models for his guidance. After Patterson generated 
his scheme, he became little more than an instrument in the hands of an 
intriguing and unscrupulous man, named Michael Godfrey, who was one 
of the creatures of William 3d, and was appointed by him to the office 
of first Deputy-Governor of the Bank of England. The advocates of the 
scheme supported it upon political and commercial grounds, and among 
the most ardent of its champions, we find in the front rank Michael God- 
frey, stating in a pamphlet that some “ pretended to dislike the Bank only 
for fear that it should afford their majesties the supplies required to be 
raised,” and after complaining that all the company of oppressors “ were 
tortioners and usurors, were never so attacked as they were likely to be by 
it.” The course pursued by the Bank of England for more than 150 
years has not tended to fulfil this prediction. 

Smollet observes that the project had been recommended to the ministry 
for the following reasons: That it would rescue the nation out of the 
hands of extortioners, lower interest, raise the value of land, revive public 
credit, extend circulation, improve commerce, facilitate the annual sup- 
plies, and connect the people more closely to the government, The 
opponents of the movement, including the Goldsmiths and the Tory party 
—with more truth and reason—justitied their resistance to it, upon the 
ground that the proposed Bank would become a monopoly, and engross 
the whole money of the kingdom, that it might be employed to the worst 
purposes of arbitrary power, that it would weaken commerce by tempting 
veople to withdraw their money from trade, that it would enable brokers 
and jobbers to prey upon their fellow creatures, that it would encourage 
frauds and gaming, and corrupt the morals of the nation. 
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The Bank of England, 119 





1866] 


Thus advocated and denounced, the scheme was submitted to the Privy 
Council, and fully discussed in the presence of Queen Mary. The King, 
her husband, was absent at the time, but he was made acquainted with its 
details, and approved of it because he perceived that it would afford hina 
the means of raising large sums of money to prosecute the war, in which 
he was engaged against France. Willian, however, with that habitual 
caution and foresight, for which he was distinguished, aware of the hostility 
which prevailed towards the measure, instead of introducing it boldly and 
prominently —to borrow the words of an able financiai authority —smug- 
gied it at the tail of an act of Parliament for raising money generally 
and in the preamble this statute is described, as @ means for securing cer- 
tain recompenses and advantages to such persons as should voluntary «d- 
vance the sum of fifteen hundred thousand pounds, to enab/e their majesties 
to carry on the war against France, 

By the act of 5 William & Mary, it was declared that a royal char er 
should be granted, under the title of “ The Governor & Company of ihe 
Bank of England,” to such persons as should voluntarily advance a loan 
of £1,200,000 to the Government, at the rate of 8 per cent. per annum in- 
terest, and £4 per cent. for management. This amount was to be subject 
to redemption, if Parliament should think it expedient to cancel it, by 
yiving twelve months’ notice after the Ist August, 1705—but, instead of 
repaying it, the debt has from time to time enormously increased, and it 
remains unredeemed to the present day. There was still £300,000 of the 
£1,500,000 deficient, and this was aiso to be raised by subscription, 
each subscriber receiving an annuity for one, two or three lives upon the 
following terms: Every subscriber who advanced £100 on one life, was to 
receive an annuity of £14; on two lives, an annuity of £12 for every £100 
advanced ; and on three lives, an annuity of £10 for every £100. There 
was a provision in the act that in case the sum of 1,500,000/. was not 
raised before October, 1694, the deficiency was to be made up by a loan 
at 8 per cent. In the space of ten days the entire amount was advanced, 
and 26 per cent. of the money paid down, and on the 27th July, 1694, the 
charter was duly signed and sealed. The Bank then immediately com- 
menced operations in Grocers’ Hall, and consisted of a governor, a deputy 
governor, and a proprietary of holders of capital stock. 

The preperty qualification of a Governer was, and stil] is, that he should 
possess 4,000/. on his own right; for a Deputy Governor, 3,000/.; for a 
Director, not less than 2,000/. of the stock of the corporation; and every 
elector was obliged to have 500/. capital stock to entitle him to one vote. 
It is a remarkable circumstance—just as if the Governor of this corpora- 
tion of money dealers would not be likely to take care of his own interest 
and that of his associates—that he was required to make the following 
oath, which each of his suecessors has been obliged, down to the present 
time, also to do upon entering upon office: 

‘LA. 5 , being nominated or elected to be Governor of the com- 
pany of the Bank of England, do promise and swear that I will, to the 
utmost of my power, and by all Jawful ways and means, endeavor to sup- 
port and maintain the body politic of fellowship ot the Governor and 
company of the Bank of England, and the liberties and privileges thereof ; 
and that in the execution of the said office of Governor, I will faithfully and 
honestly demean myself, according to the best of my skill aud understand- 
ing, so help me God.” 
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It is difficult to reconcile this oath, which the chief officer of a national 
monetary institution is even now required to take, with a passage in the 
charter, wherein it is stated that the bank was established with a view of 
promoting the public good and benefit of the people. 

In glancing at the history of the bank and consulting the testimony of 
distinguished individuals and numerous commercial bodies in the king- 
dom, it will be foand that, in observing the letter and the spirit of this 
oath, the Governors of the Bank of England have, in numerous instances, 
inflicted serious injury upon society. We have now sean the bank fairly 
started, having lent its capital of 1,200,0002. at the handsome remunera- 
tion of 100,000/., to be paid annually for the loan. 





FOREIGN TRADE AT NEW YORK FOR MAY. 


The official Custom House figures showing the foreign trade at the port of New 
York for May have just been furnished. We trust that muny years (?) will not elapse 
before some way will be found of making up these returns earlier, so that they can 
possess a little more present interest. The figures now made public enable us to 
bring down our tables to the close of the eleventh month of the fiscal year, and we 
give in comparison the same periods of previous years. 


IMPORTS. 
For the month of May, as our readers have seen from our weekly tabl the im- 
ports were very large, being in fact this year more than twice the amount for May, 
1865. The following are the impo:ts for May of each of the last three years: 


1864, 865. 
Ertered for consumption 31,! $6,592,157 
Entered for warehousing 2 5,288,049 
Free goods..... 5 818,818 
Specie and bullion 660 177,085 


Total entered at port $23,975,144 $12,876,109 $28,818,447 
Withdrawn from warehouse 659,869 10,277,170 9,450,591 


From the above it will be seen that the total goods thrown on the market during 
each year in May was as follows: 





FOREIGN GOODS MARKETED IN MAY. 


1865. 1866. 
$6,592,157 $13,563,551 

818,818 959,416 
10,277,170 9,450,591 


$9,267,745 $17,688,145 $23,973,588 


The total imports for the first five months of the year are as below: | 


FOREIGN IMPORTS AT NEW YORK FOR THE FIVE MONTHS FROM JANUARY IST. 
1864. 1865. 1866. 
Entered for consumption $70.520,704 $29,583,127 $78,077,039 


Entered for warehousing. 87,837.458 7,5 55,469,417 
Free goods ........ 4,793,780 6,027,286 


Specie and bullion 1,280,283 1,085,637 
Total entered at port $14,432,225 $65,156,731 $140,666.379 
Withdrawn from warehouse 30,294,823 35,279,863 41,026,423 
It will be noticed that the increase this year in imports is considerably more than 
100 per cent., being $65,156 1,73 in 1865 and $140,666,379 in 1866, This is for the 
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five months since January 1. If now we add the figures since July 1, we have as 




















follows : 
FOREIGN IMPORTS AND AMOUNT MARKETED AT NEW YORK FOR ELEVEN MONTHS, 
a 1565-65, ~ c 1864-65 
Total Total thrown Total Total thrown 
imports. on market. imports. on market. 
Ba cacar'sies civ: cvcees: $142,730,367 — $135,457,584 $79,767,221 $69,201,651 
Ep eee pes 80,109,830 27,219,868 10,620,117 11,711,178 
Februa:y.........- pile ch' gute n'a 30,692,557 26,560,301 11,473,668 11,472,456 
PT bis os isc acceshedsvesscsss 26,204,940 24,224,630 16,012,373 13,692,088 
pO ee epee re eee eas en SS 24,840,605 23,269,391 14,174,464 14,369,609 
ay.... bck talex vend auinoe's aes 28,818,447 23,973,558 12, 876,109 17,688,145 
Total for 11 mos...............605 $283,396,746  $259,705,332 $144,923,952  $138,135,127 
Deduct specie .................. 2,157,095 1,654,399 
Total merchand’e......... .....-- $281, 239,651 $143, 269,553 


In the foregoing we have not only given the total imports each month, but also a 
column showing the total amount thrown on the market. 


WAREHOUSE MOVEMENT. 


This year, about one half of the imports ($12,902,407) were entered for warehous- 
ing, but as $1,246,288 was re-exported in bond, and $3,450,591 were withdrawn for 
consumption, the increase for the month in stock is only about three millions. Below 
we give a statement of the warehouse movement for May, with the stock on hand June 1 : 


WAREHOUSE MOVEMENT AT NEW YORK IN MAY, 


Stock in warehouse May 1, 1866............. Be RN Een Be Fete aren AEE Seances $30,135,543 
Entered for warehousing Te iss lag bead 13,902,407 
BRPOGRTOG TOME ONO 001 GH TN TRAY. nn. 6... ccc cicwe nc cee cece cecesccessececevecus 56,186 
ee NLL Gi aes Atdk ews e rks vans dysseeesbseeeeceessdecimueumancks 136 
Withdlewn Se IMIR Sis pb00 Caw ec daveddsboccgarerersdacdenaes $9,450,591 —_ 
Hxported TOM WATCHOUSE....... 2... cce cece cece crecson sss eenveces 1,246,288 
Transported to other ports............cccccccecee cscecceeceeseceeece ’210,342— 10,907,221 
Stock in bond June 1, 1866......... Pek Gh aah cov k Canadepeeakinenbnscued cab seceewaks $33,296,915 
do do ia ca pines bedhbwssagh iNeAWeed auaaseudieepeghececeees « 22,249,743 
do PE Eos i o's GAEL AO. CGSAG sep te aoe Soe 89 Ou Db SENS ehe cdvaehe 18,816,114 
do Be a CURR WAG 55 oo 0c'o 0s cond Kha de ghee dea beNens yeaa even 19,321,534 
do CS i RES KLE MC MARNE WbA ESS ARed Db RRBEES oeER Sse NEden Léseesee 11,862,642 


CUSTOM RECEIPTS. 


On account of a large proportion of the imports being entered for warehousing, the 
duties collected are not in proportion to the increased imp rts. The following table 
gives the Custom’s receipts at this port for the eleven months : 


RECEIPTS FOR CUSTOMS AT THE PORT OF NEW YORK. 
1864. 1865. 1866. 








Six months. $35,042,976 45 $24,473,902 73 $65,007,328 87 
January... 6.180.536 09 4,231.737 47 12,437,474 16 
February. a 8 7,474,027 93 4, 791,247 10 12,008,273 74 
March ........ a tadniae saa 7,659,770 47 5.392.099 26 11,173,154 62 
MM RG ab as Wd ha wiee wsak 6 kee eivaleeesrd ve 13,982,555 60 6,309,994 34 10,9° 0,896 78 
5 SEES occ ip ear peg ed a eerie ne 8,855,186 46 8,133,423 06 11,418,492 10 

Total for eleven months.................. $74,195,053 00 $53,332,403 96 $123,065,620 27 

EXPORTS. 


The exports this year during the month of May have also been in excess of previous 
years, given in our comparati.e table. It should be remembered, however, that they 
are recorded at their market currency value, while the imports are given in their in- 
voiced gold value, without freight and duty being added. The following will show 
the comparative exparts from this port for the month of May: 
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EXPORTS FROM NEW YORK TO FOREIGN PORTS IN THE MONTH OF MAY, 


1864. 1865. 1866. 
Domestic produce.... . $12,281,623 
Foreign free goods ‘ 40,898 54,500 151,393 
do dutiable....................... ES Ra Ne 459,857 
Specie and builion 28,744,194 


Total -_—". ee - $21,682,209 $15,513,316 $36,937,067 
do io ~=— exclusive of specie 15,221,279 8,258,275 18,192,873 
This shows a gain on May of last year, but is a Jittle below the corresponding totals 
of several previous years. In specie, it shows the largest monthly export on record, 
The heaviest shipments in any previous month were in May, 1859, when the total was 
$11,421,032. We present also the exports from this port from January 1 to the close 
of May: 





EXPORTE FROM NEW YORK TO FOREIGN PORTS FOR FIVE MONTHS FROM JANUARY Isr. 


1864, 865. 1866. 
Domestic produce i $60,06 $94,653,047 
Foreign free goods 403,720 
do  dutiable { 2,419,732 
Specie and bullion i 22,619,012 12,716,287 29,891,474 


Total ex seseee $93,141,082 $75,896,828 $127,367,973 
do do 70,522,020 62,680,042 97,476,499 





This shows a large increase the last five months over the same period of 1865. If 
now we add the figures for the previous six months we have the following as the 
exports for the eleven months of the fiscal year :— 


EXPORTS (EXCLUSIVE oF SPECIE) FROM NEW YORK TO FOREIGN PORTS FOR ELEVEN 
MONTHS OF THE FISCAL YEAR. 


‘ 1865. 1866. 
‘Six months ending Jan. 1. .................. $79,049,3 $131,946,100 $107,699,914 


January 
15,221,279 81258,275 13.192'873 


Prod. and Mdse. 11 months.............. ... $149,571,354 194,626,141 $205,176,413 
Add of Specie 61,741,111 34,389,787 41,979,393 


Total Exports for 11 months $201,312,465 $220,016,923 $247,155,811 














In estimating the trade of the country from these figures for the port of New York, 
it should be remembered that they do not represent the same proportion of that trade 
-as formerly. The last year nearly all the imports for the South have been entered at 
New York, while the exports from the South have been very large ; in cotton alone 
amounting to about 700,000 bales. 





TRADE OF GREAT BRITAIN AND THE UNITED STATES, 


COTTON, BREADSTUFFS, PROVISIONS, ETC. 


Our London correspondent furnishes us an analysis of our trade with Great Britain 
-during the first five months of the present year, compared with the corresponding 
period in 1865 and 1864. The figures presented to us exhibit many features of great 
interest at the present moment, and show how extensively our inward and outward 
trade with Great Britain has been augmented. 

The total declared value of the exports of British and Irish produce from Great 
Britain to all quarters from Jan. 1 to May 31 was £78,227,710, whilst in the correspond- 
ing period last year, it amounted to only £60,901,576 ; and in 1864 to £64,069,060 
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There is, therefore, an increase in the present year in this department of trade of 
nearly £18,000,000 as compared with 1865, and of £14,000,000 as compared with 1864 
For each month the figures stand thus: 








1864, 1965. 1866. 
TaNUArY....cscceesecesscscevecccscccceecesecssces 210,413,586 10,489,889 £14, 854.749 
PE eck dis cvavcesduveces Decay sd ceski peng 12,698,121 1:,376,214 15,116,063 
a ois cine vces ones <P Sook 13.555,674 «13,770,154 17,520,364 
ME ciceciss caps + Bess sc vaas ace sa 13,225,089 12,071,111 15,366,414 
ae... BP sass vadbeles Cddutisine cs ee 14,176,640 13,194,738 15,870,131 
a Scsdses es peti ekseisns eave £64,069,060 $60,901,576 £78,227, 710 


The details for each country embrace a period of only four months, and for that 
period the return gives the following results so far as the United States are concerned : 





1864, 1865. 1866. 
To Atlantic ports, Northern.,.......... .....05 regia £8,216,370  £8,857,997  £10,834,340 
ood cShiweccucadacderes 49,934 18,718 890,249 
ii iiia bo oS see vcs necks scnsvcccscetecnes 233,036 182,500 277,683 
Total........ sukisaciseeo HERD Se temas seee $8,499,340 = £4,009,215 = £11,502, 279 


The computed real value of the principal imports into Great Britain for the four 
months ending April 80 was £68,804,895, against £45,337,850 in 1865, and £54,719,390 
in 1864, For each month in each of the last three years the figures were as follows : 








1864. 1865. 1866. 
es a ar corre re ery ree re ara r eT 2£7,520,356 £6,398,922 £9,847,564 
February ..........-. WeRNGe Eid ARK odes sed ecens 15,214,541 12,891,252 16,610,159 
) SE Pub ees Sb ecebeckes. e¥0beeee 16,396,923 13,005, 394 19,891,204 
Ns 065 sds Chkp EK en Bs s0c! $945 e080 0a vba 0 oes 17,587,565 13,078,755 22,455,968 
Total ....5.c000. verry SU kSsecewecss eae tes £54,719,390  £45,387,850 £68,804. 805 


COTTON, 


Cotton continues to be imported freely into Great Britain from the United States. 
In May the largest supply was received from that quarter the receipts from Aweri- 
can ports being very nearly one half of the total importation. The total impor« in 
May was 1,490,636 bales being an increase of 880,000 bales as compared with May 
last year,and an increase of 500,000 bales as compared with the same month in 1864: 
The total receipts for the five months ending May 31, were 5,180,070 bales, against 
2,687,022 bales last year, and 2,756,664 bales in 1864. The details are as under: 


IMPORTS OF COTTON INTO THE UNITED KINGDOM IN FIVE MONTHS, 





1864, 1865. 1866, 
Cwts. Cwts. Cwts. 

From United States.........ccccsce- ce seeees ones ete 50,791 60.144 2,471,829 
Bahamas and Bermudas... .......2.0....s000eeu0ss 127,271 141,959 2,784 
Mexico...... bidicesdeedas cies eset Gb-0sdeasedaansveua 127,529 173,400 8,145 
BU ced vctessacccesecses ya 0bes ss cvenevecees veces 133,960 198,700 832,708 
TUPKCY. 2.500. ceeeees Peabo crcreccenssseeredocseoees 52,597 130,657 76,794 
ER GuReneentdescocpesdsecsoeses seeceecdecrscense 590.676 551,251 

oe _ | Pr ror ree Keane vcubbeduavencese 1,247,875 925,891 1,649, 558 
CAUARERL COs 96000ssebepn codseoveses eos coe 800,164 \ eieees 
rm countries......... pages. ckucves bodes eyyeis 85,801 139,568 91,956 
Total......... Ce becersrsscsscsece Oe © weseesoes 2,756,664 2,687,033 5,180,070 


The computed real value of the cotton imported during the four months ending 
April 80 was as follows : 






1864, 1865, 1866. 
From United States............0005 Spi geceierd cataee jaivecs £183,749 £289,048 £15,483,861 
Bahamas eae Bermudas... Sea bdedden Sedebederessnven 1,230.478 1,197,855 @B, 227 
Mexico. 1,276,280 "934, 87 $28,591 
Brazil.... 1,199,482 1,309,782 2,361,935 
eeeT « ; ‘ 573,397 449,937 887,989 
cekb hanks cave 4,324,482 4,928,073 8,996,556 
Brit oa i ee Sabina wavelacss cresecderies 7,211,413 8,363,543 6,848,468 
Pe ieee wdWe secre sses 6604 nace seee 3,806,422 A ey Pee 
Other COUMTICS.... 0... cccccccccrctecccersoncccescces 116,408 811,130 6i 9, 683 





Total .v sce veces Fee wesersrsseseee sett esene 
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The export of cotton from Great Britain in May were less than in the corresponding 
month in 1865. This cirewmstance arose from the fact that a probability then existed 
of a Fenian ‘war, the deeline in the export being ehiefly as regards the Hanse Towns- 
The total for the month is 268,945 ewts. ; against 328,864 cwts. m 1865, and 275,301 
ewts.in 1864. For the five months ending May 31, the exports to each of the leading 


countries were of the following magnitude - 
3864. 1865. 1866. 

To Russia: cwts. cwts. cwts. 
27,639 86,542 

4,841 20.542 
33,08 } 
208,045 201,717 
164,986 121,691 
346,635 384,308 567,117 


809,554 H3292 1,295,029 


: 





BREADSTUFFS, 


Now that war has been commenced on the Continent of Europe, and that a eonsid- 
erable rise has taken place in the value of wheat in England, statistics relating to the 
extent of the imports of wheat and flour into Great Britain are of valuable importance. 
The most significant fact to be drawn from the latest statement of imports into Great 
Britain is the extent to which the export trade in wheat and flour from French ports 
has been augmented during the present year. Russia, in the export of wheat, shows 
a very large increase ; but, as regards the United States the figures are quite unin. 
portant. The quantity shipped from Pru-rian ports is small as compared with the 
exports from France and Ruesia, Our latest advices from London, Liv rpool, and 
the other principal markets of the United Kingdom, state that, m consequence of the 
fineness of the weather, the continuanee of a high rate for money in the diseount mar- 
ket, and an increasing importation, the wheat trade had become most inactive ; but, in 
eonsequenee of the Continental war, holders of wheat were quite indisposed to make 
any concessions in prices, It appeared doubtful whether the advance in the quotations 
of 63. @ 8s. per quarter could be wholly maintained, there being a tendeney to a lower 
range of values. The statement of imports into the United Kingdom is as follows : 


IMPORTS OF BREADSTUFFS INTO THE UNITED KINGDOM IN FIVE MONTHS, 


1864. 1865. 1866. 

cwts. cwts. cwts. 
796,909 2,054,252 8,250,423 
1,892, 185 1,473,266 929,544 
a 97,158 
Schleswig, Holstein, and Lauenburg 38,96 98, #75 54 880 
Mecklenburg ....... 243 i, 202,742 
Hanse Towns ‘ : 7 188 680 
France BH, SAA 2,287,920 
290,855 244,757 


Bap States x . 8,310,793 Mi, ai 315, 160 
British North America ; 17,338 8, 78% 
Other Countries . 181,480 ast Da 1,762,525 
8,258,543 5,389,222 
It will be observed that Egypt has not yet assumed her position as a wheat export- 
ing country. 





FLOUR. 

364 1865 - 1866. 

From cwts. ewts, 
Hanse Towns Sa ea eh eea- mae 0,12 109,014 97,869 
Francs 3,7 1,005,671 2,387,055 
i j i 100,455 163,712 
11.285 6,137 
73,600 104,011 


1,300,125 2,758,734 
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BRITISH AND IRISH PRODUCE, 


The exports of British and Irish produce aud manufactures in May show, as regards 
many articles, a dimioution from previous years, not so much, indeed, from last year, 
at which peried comparatively little business was then passing between the United 
States and Great Britain, but fiom 1864 and previously to that period, The aggre- 
gate for the present year, however, is large, and compares very favorably with many 
previous years : 


DECLARED VALUE OF €XPORTS OF BRITISH AND IR{SH PRODUCE FROM GREAT BRITAIN TO 
THE UNITED STATES FROM SAN. 1 TO MAY 381. 


1864. 1865, 1866. 

Ne a, os agile du's tw dave sco e ccue essa seueibece -_ 056 7s S02 £414,532 
PE inne d pciwncseecuccossncces mdm ccc don ekaweces 379 4,497 29,243 
CUE isa Fi bin sss Kove cce cds Bl Webi ee ayese se ei dutty weUeeeas 50. 746 i 306 33,823 
CoTToN MANUFACTURES— 

Piece guod8.......... 22... BESS bids <icaceas condacas Rane 1,059,614 511,785 1,858,833 

TMIVOR: ov idsgagscees WME CLO eK pa che eaie seen cadeeds ceew Ghee 113,530 35,068 150,486 
Earthenware and porcelain. .... .....-...-...seseneeeeeee re hes & 197,052 =: 138,704 = 814,351 
Haberdashery and millinery. ... 2.2.2.2... 020. c cc cece eee eens - « 853,249 228,757 701,605 
HARDWARES AND CUTLERY— 

MEU MS MRO. occ c as vevcv secs see cocvsesnsececeeave 60,526 50,916 122,18) 

Anvile, vices, Gawe, &.... 2.2... cece cece ce sees piesancieeb 50,776 23,632 52.907 

Manufactures of Germau silver...................45- BS 155,759 64,361 292,358 

LinEN MANU ACTURES— 
Piece goods,.............+. anit iaculac ain bags bbe) see o-+» 1,963,841 894,044 1,909,597 
METALS— 

Iron—Pig....... eek cies ote paWdiekas i Cccewane dcaee¥ ci teaeke 155.024 47.838 142,949 
gk cs dain ey stuns bo.cee eee scene wok 485,718 61,618 256,197 
Railroad.......... CeReatih Ca cbeehaves Pe swceeuh agen owe §35,529 93,357 341,110 
hb des set eh iG shames nace buwe shee: bse eees 9,396 41,157 8,450 
ie Crises du'da abe node ecue's 151,040 20.272 141,749 

Te ess we PS A SRE Ele Si one a ceeiae 166.569 66 124 104,438 


Wroug 
Steel—Unwrought. . 292,076 115.515 271,900 


Copper, wrvught.. 11,900 12.620 24, 666 





pig EE AR So 168,557 6,212 50,684 
re eo ia caus ccc eden eebébuessee> 426,924 316,196 ¢45 5,172 
Tee Net a easel “kek abies 45,742 39 72,316 
ee er Sac oes nu ts cas US Canes 0 Cage h Ueae hue Sae's 13,630 11,197 61,316 
SILK MANUFACTURES— 
eh hk kde ae ae eh i pensen 60 neue tsetes sites 52,448 22,804 80,261 
Handkerchiefs, scarfs, MG UES Sed conde oocks osos 13,325 999 5,539 
NN as cae scandens Seated kicks ONG ake ane “teaneue 26,204 11,207 22,399 
ee a hod cp econ Sevcuwsene Saawee 54,227 88,021 51.770 
Other articles mixed with other materials........ .. ......-. 23,415 12,527 $0,148 
§ — WRU pbs cbccacss ap i igre 8 ca RE Fane, A Se 7,457 544 4,351 
edd Sek ds Ciwaks Sh MERE R CER a eave can whubeess Saneueus 33,006 250 242 
Sanu AND WoRSsTED MANUFACTURES— 
i ho Sy aids awe a shakes dene ki keonee 552.128 154.364 451.128 
RIE INE PEMD» 66.0 ose hc sos unncescvecescodbepececadeess 233,534 47,581 33°',087 
a ci sane en sie haNeaeheee eons 50,031 7.528 16.777 


Worsted stuffs of wool only, and of wool mixed withother mat. 1,291,022 668,531 1°754,972 
PROVISIONS. 


In the imports of provisions the principal increase is in lard and eggs. The former 
of these articles is selling at high prices in the United Kingdom, although they 
exhibit a considerable decline from the quotations current at the close of last year, 
Of other provisions the arrivals show no materia! variation from last year : 


IMPORTS OF PROVISIONS IN FIVE MONTHS, 





1864. 1865. 1866. 
Bacon and hams, cwts................22 eee eeee ‘deaune 639,191 3°8.685 365,300 
Beef, salt, cwt...........- bp eaees adic de6 550858 ehbeeta Gabe 197,355 119,628 108,652 
Pork, NE Ake dad SE GeUWEEAS dAdo cae ve cascaecses 100,935 74,072 110,452 
Batter, EERE SERS Satie a err e Veee DF ee Oa EPP Bee 344,077 888,618 385,670 
RI cs nab cea web osves cess cieb hae 214,458 207,126 155,384 
Eggs, oes laku tice teh an dasvsiss ees 139 280,520 157,328,520 196, — 769 
Lard, number..... wetness Monje bab eniesccses iisceeee 59,631 71,283 165,925 


LIVE STOCK, 


In consequence of the war, the import of live stock from Austria into Great Britain 
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isetopped. The British Government, however, have modified their recent orders, and 
the import of fat stock is now permitted from ports in Friesland and Groningen. The 
imports of live stock into Great Britain for the five months ending May 81, were as under: 


1864, 1865. 1866. 
Oxen, bulla and cows, number 33.200 55.713 54,323 
Calves, number .... 9 821 10,356 6,699 
Sheep and lambs, number 91,194 159,418 $24,273 
Swiue and hogs, number... .............. dSsecsueue Be 10,137 27,837 24,889 


SHIPPING. 


In May, 40 vessels, of a tonnage of 41,897 tons entered at ports in the United King. 
dom, In the corresponding time last year, the aggregate was only 23, of 22,590 tons 
burden ; but in 1864 the total reached 40, whilst the tonnage was 48,398 tons. During 
the five months the entries were 191, against 106 last year, and 173 in 1864, the 
tonnage in those years being 194,486, 115,862, and 199,987 tons respectively. The 
clearances of American vessels in May were 45, against 44 in 1865, and 40 in 1864. 
During the five months ending May 31, the total entries of American vessels were 
233, of 231,011 tons; against 138, of 142,286 tons last year, and 188, of 203,930 tons 
in 1864, In May, 159 vessels entered at ports in the United Kingdom from American 
ports, the total during the correspondiog month last year being only 45, and in 1864 
95. The total entries of vessels from the United States during the five months ending 
May 31 were 705, of 653,116 tons; against 201, of 230,042 tons last year; and 428, 
of 425,977 tons in 1864, The clearances of vessels of all nationalities at posts in 
Great Britain for American ports were as follows: In May, current year, 126 ; do. 
last year, 83; do. in 1864,112; in the five months ending May 81, 1866, 648 ; in 
1865, 270, and in 1864, $95. 


ANALYSES OF RAILROAD REPORTS. No. U1. 


r. &8t. Louis, Alton & Terre Haute Railroad.—IlI. Lehigh Coal & Navigation Company.— 
IIT, Cumberland Valley Railroad. 


The Financial Statement of the Illinois Central, Pittsburg, Fort Wayne & Chicago 
and Chicago and Rock Island Companies appeared in the July number, We now 
give brief historical sketches of each, which were received too late for insertion in 


their appropriate places, 
ILLINOIS CENTRAL RAILROAD, 


The Ilinois Central Railroad Company was chartered by the State of Illinois 
February 10, 1851, and authorized to construct a railroad from La Salle, northwes, 
to the Mississippi River opposite Dubuque, Iowa, and southwardly to Cairo at the 
confluence of the Obio with the Mississippi and also a branch from the main line to 
Chicago. The Company’s capital was fixed by this charter at $1,000,000, and might 
be increased to whatever sum the cost of construction might involve. 

The charter aleo surrendered to the Company all the property acquired by the 
State in the course of previous efforts male to construct a railroad between the 
game points ; and all the lands donated by the United States under the act of Con- 
gress of September 30, 1850. These latter consisted of nearly 2,600,000 acres in 
alternate sections within six miles on both sides of the road. This property was 
placed in trust to be applied only to the construction of the works projected. Upon 
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compliance with these conditions and the completion of fifty miles of road, one fourth 
of the donated lands was to be held free of incumbrance and disposable by the com- 
pany for its general exigencies and the remaining three-fourths were to be retained 
by the trustees as securities for the payment of bonds which the Company was 
authorized to issue. The trustees were to sell the last named bonds either for cash 
or in exchang2 for the bonds, the payment of which was intended to be thus secured: 
and if in cash the same to be invested in the bonds, which on receipt were to be 
cancelled. 

The charter also provided for the exemption of the Company’s property from local 
taxation ; but required for this privilege a payment to the State 7 per centum of the 
gross receipts of the road when in operation. 

The main line of the road as defined by the charter extends through the whole 
length of the State north and south. The Chicago Branch leaves the main line at 
Centralia and extends northwesterly to Lake Michigan. The aggregate length of 
both lines is about 708 miles. 

The Company was organized, March 10,1851. The first engineering party organ- 
ized May 21st following and soon after commenced the preliminary survey of the Chi- 
cago Branch, and by mid-summer seven other parties had been organized, and were 
in the field ; and before the end of the year the whole line had been surveyed and 
located. 

The first contract for graduation was made, March 15, 1852, for that portion of the 
branch between Chicago and Calumet, 14 miles. This was hurried through for the 
purpose of allowing the Michigan Central Railroad to enter the city, and was com- 
pleted May 15, of the same year. 

Public contracts were first made in June, 1852, when the grading of six divisions 
of the road was let, and on October 14, following the remaining six divisions were 
put in hand. The work was carried on with such vigor that both the main line and 
branch were completed and brought into operation within the next four years, having 
been opened in sections as follows : 


Chicago to Calumet..... 14 miles, May 15, 1852) Warren to Scales Mound. 14 miles, Sept.11, 1854 


La Salle to Bloom‘ngton.60 ** 16, 1853) Clinton to Decatur......2 Oct. 18. 1851 
Calumet to Kankakee...42 “ July 11, 1853 Scxles M und to Galena.12 “ Oct. 30, 1854 
LaSalle to M-ndota..... ors Noy. 14, 1853) Cairo to Sandoval. . 118° * Nov. 29" 1854 
Kankakee to Spring Crk 3l “ Der. 2, 1963) Decaturto Sandoval....85 “ Jan. 1) 1855 

reeport to Warren.....25 “ Jan. 9 1864| Mendota to Freeport....65 “ Feb. 1, 1855 
Bloominzton to Clinton .23. Mar, 14, 1854; Galena to Dunleith...... 17 “ June 12, 1855 
Spring Creek t Peru. .22 “ May 18, i854) Urbana to Mattoon..... cn SS June 25, 1855 
Peru to Urbana......... 20 * July 24, 1854|Mattoon to Centralia....77 ** Sept. 27, 1856 


The several series of bonds issued by the Company for construction and other pur- 
poses may be described as follows : 


Construction Bonds Pets cd pede Paws whbd Cane Chiba cuccsdabees $17,00°,000 


of which were 7 per cents $12,885,000, and 6 per cents $4,115,000, These bonds 
bear date April 1, 1851 and are piyable April 1, 1875; coupons semi-annually 
April 1 and October 1—the 7’s at New York, and the 6’s at London. This issue provid- 
ed the means for constructing the road. They are secured by a mortgage covering 
the company’s road and franchises an} 2,000,000 acres of land, and all sales of these 
Jands are to be applied to their reJemption, which may be made at any time, the 
Company paying 20 per cent. additional on the original amount. The company have 
also superadded to the security above named 250,000 acres of land not included in 
the two million aforesaid and the uet earnings of the road. Of the total amount 
$7,266,500 have already been redeemed and cancelled. 
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Free land Bonds, 7°8....00...scceeccecsceeccecees sccaeheeaned 


—dated Sept 1, 1854, and payable Sept. 1, 1860; coupons semi-annually March 1 
and Sept. 1 at New York. 

These bonds were issued to complete the work, the original estimates having been 
exceeded. They were secured on 345,000 acres without encumbrance (hence their 
title). The whole issued was redeemed before maturity. 


Optional Rights Bonds, 7's 


—dated Feb. 20, 1858, and payable 1868 ; coupons semi-annually, Jan. 1 and July 1, 
at New York. All «xcept $32,000 have already been converted or otherwise retired 


Debenture Bonds, 7’8-..+. 


—<ated July 1,1859, and payable 1861 ; interest Jan. 1 and July 1, at New York. 
These were tempor ry loans and have all been retired. 


Eight per cent bonds 


—dated March 1, 1860 and payable 1865; coupons March 1 and Sept. 1 at New 
York. These bonds were issued for the payment of such Free Land Bonds as were 
not paid in upon stock at maturity. The amount issued was $332,100, all of which 
but $8,000 have been retired by conversion into stock. 


Redemption Bonds, 6's 


—dated April 1, 1865, and payable 1890; cou; ons April 1, and October 1, at New 
York. Exchanged for construction bonds. 

The yearly condition of the above debt is shown in a special table. The result is that 
it has been reduced from $18,008,650 in 1857 to $12,331,300 at the close of 1885- 
The stock in the meantime has been increased from $6,556,435 to $23,374 400 partly by 
conversion, partly by stock dividends, and pa tly by instalments of the original 
subscriptions, 

The amount expended in constructing and equipping the road has been $30,519,844. 

The Illinois Central Railroad Company has been one of the most successful of the 
Jand-yraut companies. It constracted the Icngest continuous line of railroad in the 
Northero States throngh an almost unpeopled country. In ten years thereafter a 
large population covered the land for many miles on each side of the road, and by 
their persistent industry the country has become so productive as to support the road 
with an affluent commerce and the land-grant has become so productive as to promise 
t» do much more than extinguish the debt incurred in construction, &c. The amount 
of land already sold is !,599,564 acres for $18,191,362 of which $2,844,730 was paid 
in cash and the remainder in notes, Of these notes $8,785,035 are still outstanding 
and there is still remaining of the original grants 998,069 acres of the present value 
of $8,772,264. These assets are ample to retire the debt, and when so retired the 
stock alone will have to be provided for from the annual earnings, This at the pre- 
sent day is worth more than 120—what will be its value when the Cempany is clear 
of its funded incumbraccesa, The future of the Company, indeed, is magnificent, 
With an ever increasing population and production along its route the commerce of 
the oad is increasing wonderfully, and requires continued increase of equipment to 
accommodate its wants. To the ten years ending with 1865 the number of engines 
and cars has been doubled. In ten other years another duplication will have been 
made, and this probubly without any large ivcrease in the capital account. Should 
such be the actual result the increase must benefit alike the settler and the stockholder 
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—the former by msking high rates for travel and freight unnecessary, and the latter 
by enhancing the value of the stock held. 


PITTSBURG, FORT WAYNE, AND CHICAGO RAILWAY. 


The Pittsburg, Fort Wayne and Chicago Railway Company is a consolidation of 
three separate companies whose conjoint line extends from Pittsburg, Pennsylvania, 
to Chicago, Illinois, These were the Pennsylvania and Ohio, the Ohio and Indiana, 
and the Fort Wayne and Chicago. 

The Ohio and Pennsylvania Railroad Company was chartered in Ohio February 
14 and in Pennsylvania April 11, 1848 ; construction was commenced July 4, 1849, 
and the road completed in sections as follows: from Pittsburg to Rochester July 30, 
to Clark’s Summit, October 22, to Enon Valley November 19 and to Palestine De- 
cember 8, 1851 ; to Columbiana January 2, to Alliance (13 miles of which had been 
opened March 27, 1851) January 6, to Massillon March 11, and to Wooster August 
10, 1852 ; to Mansfield April 8,and to Crestline April 11, 1853. As auth rized by 
its charter this company had the right to construct a road to the Indiana line, but 
the company determined ‘o stop at the last named point, Crestline, and the remain- 
der of the road in Obio was built by the Ohio and Indiana Company. The total 
length of the road belonging to this company was 187 miles, of which 49 miles 
were in Pennsylvania. 

The Ohio and Indiana Railroad Company was chartered in Ohio, Marce 28, 
1850, and in Indiana January 15, 1851, and the company organized July 4, 1851. 
The road was placed under contract January 28, 1852, and construction commenced in 
the early spring ; and the road completed in sections as follows: from Crestline to 
Forest January 18,to Delphos June 10, and to Fort Wayne November 1, 1854. 
Length 138 miles—in Ohio 1124, and in Indiana 194 miles. 

The Fort Wayne and Chicago Railroad Company was chartered in Illinois Feb- 
ruary 5 and in Indiana April 8, 1858, and construction commenced in the summer of 
the same year. The section from Fort Wayne to Columbia, 20 miles, was opened 
January 23, 1855. Work between Columbia and Plymouth was being prosecuted at 
the date of the consolidation, but all beyond Plymouth west bad been suspended 
since July 1, 1854. The road was finally completed to Chicago January 1, 1859. 
Length 147 miles—ia Indiana 134, and in Illinois 13 miles. 

At consolidation the financial condition of the several companies was as follows : 





Capital. Bon’s. Floating. CostofRo’d 

Pennsylvenia and Ohio ............. $2,651,930 $4,091,000 $308,124 $6,186,088 
Onio and Indiana, ...........00...... 1,504,377 1,702 000 341,050 8,432,058 
Fort Wayne and Ch-cago............ 1,787,484 1,204,000 312,760 1.916, 704 
PRS SUR ce Seah reeds s sakhene ns $5,942,891 $6,997,000 $1,051,936 $11,534,845 


In the process of ecnsolidation the stocks of the several companies were equalized 
by adding 20 per cent. to that of the Pennsylvania and Ohio, and 6 per cent to that 
of the Fort Wayne and Chicago. Protests against the consclidation were made hy 
several stockholders of the Pennsylvania Railroad whose stocks, to the amount of 
$125,350, were paid in cash at par, thereby saving the 20 per cent. proferred by the 
consolidated company on exchange. 

The Fort Wayne Company had assets besides what were represented in the work 
done, amounting to $1,480,000, which passed to the consolidated company. 
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At that time the number of locomotives and cars constituting the rolling stock of 
the several roads was as follows : 


Locomotive Cara . 
Engines. Passenger. Freight. Total, 
51 55 608 643 





Pennsylv°nia and Ohio Railroad 
Ohio and Indiana Rai road 18 245 263 
6 és 12 12 


73 865 938 

The consolidation of these companies was authorized by the Legislatures of the 
four States which the line of road traversed, viz. of Pennsylvania April 16, 1856: of 
Ohio and Indiana by their general laws, and of Illinois February 28, 1856. The arti- 
cles of consolidation dated May 6, 1856, were agreed to by the Pennsylvania and 
Ohio company June 2, by the Ohio and Indiana company June 24, and by the Fort 
Wayne and Chicago company June 12, of the same year; and the consolidation was 
perfected August 1, 1856, on which day the new company assumed possession of the 
joint property. 

At the date of consolidation the road was in operation from Alleghany City, Pa., 
to Columbia, Ind.—838 miles. It was opened to Plymouth November 29, 1856, and 
to Chicago, January 1, 1859. The bridge over the Alleghany River was completed 
and, for the first time, trains entered the city of Pittsburg September 27, 1857. 

The consolidation secured but one division of its intended purposes—it secured 
unity of action over the whole line, and thereby reduced expenses. It failed, however 
to secure the means for the completion of the road, and its appropriate equipment. 
To forward its plans the company executed a general mortgage of their entire prop- 
erty, January 1, 1857, subject to existing mortgages, for $10,000,000 in 7 per cent: 
bonds; of this amount $3,500,000 were termed construction bonds, and were set 
aside for the purpose of completing the road into Chicago ; and $6,500,000 were 
termed redemption bonds, and eet aside as a timely provision by sale or exchange for 
the redemption of the current debt. Financial embarrassments, however, had 
attended the company from the outset and led to various expedients for relief. ‘he 
covpons due in October, 1857 were not paid, and in the following monh the company 
suspended payment on their floating liabilities. To relieve the position, and to allow 
the earnings to be applied to the discharge of current habilities, the bondholders 
consented to fund the coupons falling due to April, 1859, into 10 per cent five year 
boncs, dated April 1, 1858; this scheme was only partially carried o t, and default 
was again made on the interest falling due July 1, 1859. Under these circumstances 
the road was placed in the bands of a receiver, excepting that portion lying in Penn- 
sylvania which had previously been placed in the hands of a sequestrator on the suits 
of local creditors. 

The relief souzht by these measures was not attained, and it was soon seer that 
temporizing would only hasten the impending ruin ; to meet these circumstances a 
plan of reorganization was proposed and adopted by the several parties in interest : 
this plan provided for the sale of the p:operty and the formation of a new company 
for which the proper legislation was procured, and to which the road, é&c., was to be 
conveyed by the purchasing trustees, and the several kinds of indebteduess or liabili- 
ties of the three original companies to be funded anew. 

The property was sold and purchased October 24, 1861, and sub-equently con- 
veyed to the re organized company on the basis of its present constitution. The 
capital stock was fixed at $6,500,000 and could only be increased by permission of 
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the bondholders ; this was obtained in 1864 (April 7), the issue for 1864 being limited 
to $3,500,000 ; the new stock to be applied to construction and equipment. 

The war eucceeding on the reorganization of the company with its increased travel 
and traffic brought immediate prosperity to the company. Not only has the com- 
pany been enabled thereby to pay its coupons regularly, but also to distribute, for 
the past two years, quarterly dividends of 24 per cent; Brt for this turn in the 
aspect of affairs it is scarcely probable that the replacing of the capital invested in 
the property could have saved the company from final bankruptcy ; thus, war bas ita 
compensations as well as ite drawbacks, and few other railroads have been better com- 
pensated by it than has the Pittsburg, Fort Wayne and Chicago Railway. Nearly 
seven and a half millions have been expended on it since reorganization and of this 
amount one-half has been from net earnings after paying coupons and dividends in 
full. 


CHICAGO AND ROCK ISLAND RAILROAD. 


The history of this company, brought down to the close of the fiscal year, 1864-5, 
appears in the last volume of this magazine. The history of the year 1865-6 shows a 
liberal continuation of the improvements and of the increase ef rolling stock, which has 
been so conspicuous during the lust few years. This year is also signalised by the 
contracts made with the Mississippi and Miss uri Railroad Company for the imme- 
diate management of their property by the Rock Islaud Company and the conditional 
sale and purchase of the same. 

These two contracts are dated November 1, 1865, and when consummated and the 
projects completed, will give this company a continuous live of railroad from Chicago 
to the Missouri River, with a branch from the main line to Washington, Io. The cost of 
the Iowa works to the company, as they now stand, is fixed at $5,000,000, which is to 
be paid in 25 years bonds bearing interest at 7 per cent. The total of such bonds 
to be issued is $9,000,000. the remainder, after the above is paid, being destined : 
to complete the road to Des Moines, $1,500,000 ; to pay off the present mortgage of 
the Chicago and Rock Island Company, $1,400,000 ; and, to pay off the bonds of the 
Mis-issippi River Bridge, $600,900. 

These arrangements were carried out under a decree obtained from the United States 
District Court at Des Moines, May 12, 1866, which ordere 1 the property of the Mis- 
sissippi and Missouri Company to be sold at Davenport on June 25 ensuing. The 
decree forecloses all the mortgages on the road, viz: the first and second mortgages 
on the first division from Davenport to Iowa City ; the first mortgage on the Oska- 

loosa branch from Muscatine to Washington and the West; and the second land 
grant mortgige covering the whole road The Court found that there was due upon 
the several mortgages $7,452,545 34, and entered a decree for that amount. The 
sum at which the property is to be purchased, as above stated, is $5,500,000, which 
is to be distributed as follows : 
First Mortgage, First Division, and the income bonds given for interest on that 


mortga e and interest to July 1, 1865........- Be cah cute dN a SaREE NKe eRe raeh one par 
necond Mortgage, First Division. ................cssecceceses . wreveee -eseeees 80 percent 
Oskaloosa Mortgage, including income bonds given for interest on that mortgage. 62}¢ per cent 
Land Grant Mortgage, including income bonds given for interest.....+....----++ 70 percent 
Second Mortgage, Construction... ............cccesececccerecencs seceesescecess 30 per cent 
Mp ee 5c Sad dg soc Goh dob s cs ccecyavescacecantsdes \oseotscusbens 16 percent 


These distributions and the expenses of foreclosure will absorb the entire amount of 
$5,500,000. The Chicago and Rock Island Company, on taking possession, will pro- 
ceed to extend the road westward to Des Moines and ultimately to the Missouri. 
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Since the cloee of the year, the stock of the Chicago and Rock Island Company has 
been increascd by the issue of $2,600,000, which was distributed to the stockholders 
at 20 per cent of its face in cash. This was equivalent to an extra dividend of 382 
per cent on the existivg capital. 


ST. LOUIS, ALTON AND TERRE HAUTE RAILROAD. 


The constituents of the St. Louis, Alton and Terre Haute Railroad are as herewith 
stated : 


Main Line—Terre Haute to Alton............+eee- ee cee ees e cece eeeeee ietkis bars miles. 
Branch—W ood River Junction (4.04 miles E. Alton) to Ilinoistown 

do Illinoistown to Bloody Island.... 
Belleville Divizion—Ilinoistown to Belleville 


Total length of road............ ethebe = 


This Company is a re-organization of the Terre Haute, Alton and St. Louis Com- 
pany, which went into the hands of Trustees December 12, 1859, and so remained 
until July 1, 1862, when it was transferred to the present Company, re-organized on 
the basis of $10,600,000, as the cost of the property. This amount is represented as 
follows : 


First mortgage, % per cent, Wee 4 $2,200,000 
eco: 4o Oo : . 
do do do 4,500,000 


‘ Tota' mortgage bonds $6,710,000 
even per cent preierred stock 
Common stock 3,900,000 


$10,600,000 
—at which amount the construction account was closed, 
The number of engines and cars at the incoming of the existing Company, July 1, 
1862, and at the close of the fiscal years 1863-64 an 65 is shown in the following : 
1, ——Dec. 31—~ 
1862, 1863, 1814. 1865. 
Locomotives me : us 42 46 


Passenger cars, first clas 95 } = 
Second class, bagyave, express, &c 18 = 


oe boi oat a VENI MRS DECIR GS CORIO aioe chin Cala ne ia een cy 21 
do do Bo; 3 340< 2 242 
do do Compromise 93 
do do _ Siock : sdieceen Saad 5 ij ER. 92 
do do 85 102 5 188 
do do 163 213 319 828 
do do i a 29 29 


Total number of cars 586 769 983 1,032 


It way here be well to state that the improvem nt and repairs of the road, and the 
increase of rolling siock, are chargeable to earnings, the construction account being 
closed. 

R' SULTS OF OPERATING THE ROAD, 


The following is a statement of the earnings, expenses, and profits of the Compary 


since the re-organization : 

Calendar year on 
: 1863. 1664, 1865. 

Earnings from passengers $511,235 $655,447 $853,961 
do do Freight 429,659 969,986 1,324,396 1,251,161 
do ad» 10,706 21,308 28,137 
do do Expresses 1.609 478 88,442 44,769 
do Miscellaneous 10,712 31,92 44,391 62,716 


Total earnings $632,712 $1,554,914 $2,081,074 $2,240,744 
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s 1,429,604 1,591,270 
Net earnings....... ........- Asad 5 Ca na cd ok ne Ch bea Cad in bad eae $654,470 $649,474 
EGC ches eens 5 6s an oe c4ecdedads one nccuecns sekeuceetyes 153,78 160,915 

RI WP TING as ooo ic on uc ceccncccenccnsucnvonetcenadutevess $500,767 $488,559 


The income account, giving the receipts from all sources and the disbursements on 
all accounts since the reorganization, shows the following results : 








1862-3. 1864. 1865. 
(18 months.) (12moniths.) (12 months.) 
Balance from last account .................... $37.667 78 $294,228 48 $201,449 42 
SU REG iinv cess ccveccscvsecnstcew. ones 2,172,441 37 2,084,074 32 2,240,743 63 
Sales of property ....+0.......4. eee e cee e eee Eo. dee Ship dune) 256 ecko baheess 
Interest, premiums, &c.................2.-28. MEN ag ce asec). bee wedsy cae 
EEE caves cena Rina ated eee ca9 46. heckee% $2,250,940 85 2,378,302 80 $2,442,193 05 
Against which are charged : 
Transportation expenses ............. ...06- $1,027,936 48 $1,429,603 79 $1,591,270 11 
Permanent improvements..................... 46 828 33 153,703 79 160,515 14 
Coup’s nd div. on pref. stock................. 456,837 64 693,545 80 600,500 00 
Sundry payments and expen’s................ enw + dan’ Pa 
PEE CUE ONG oo oc i se iccccccceseccccnccsccs 294,228 48 201,449 42 89,507 80 
ey $2,250,940 85 $2,378,302 80 $2,442,193 05 


BALANCE SHEET, JANUARY 1, YEARLY. 


The condition of the company, (exclusive of capital account, which is closed,; is 
shown in the following statement : 











1864. 1865. 1866. 
Earnings to date. ...... shexkennsans wuketbesaaw $2,187,625 34 $4,271,699 66 $6,512,143 29 
PIN TUNES os és 05k teense cescesns cosense 219.242 07 802,361 23 200,113 12 
Sales OF TORI GBEACE. woe ee cee cece 14,790 00 89,0 0 2% 43,080 2 
Receivers of T. H., A. & St. L. R. R. Co...... 37,667 738 87,682 %8 37,682 87 
Ee eer re isapubdieievaviay $2,459,325 19 $4,650,923 93 $6,793,319 44 
Against which are charged— 
Accounts audited to date................... jan $1,485,615 24 $3,068,922 82 $4,821,108 07 
Paid charter liabilities ........................ 12,149 57 12,490 38 13,495 02 
RISE SSSI a SS A eee ia pa 1,490 7 1,998 91 
Accounts current.... 9 .......... on 'G Seawuae 300,489 84 891,835 79 389,928 87 
Bank of North America... ................... 661,070 54 205,647 80 ae 
First mortgage coupons Sith ada Mew ee bc KS { 302,864 75 448,709 75 
Second do pref....... iweksineten Paid by 32,240 95 517.325 91 
do do SM ins si9sh os aa dain } Bank ory 211,207 79 328,941 91 
Preferred stock dividends.................. ie N. Am. | 411,123 67 234,311 00 
IN SSS oc ii.6 ss Ub Ada) a 0090 5504550088 } 25,000 00 37,500 00 
ME eS hi ae es ksi coos. $$ 2,459.3825 19 $4,650,823 93 $6,793,319 48 


GENERAL RESULTS OF OPERATIONS, 


The following statement exhibits the gross earnings, the expenditures for operating 
and improvements and the net revenue for the years 1860-65 both inclusive : 


Fiscal -~Gross Earn’gs,— Expenditures. -—Net Rev’e.— 
Years. amount. per mile, amount. permile. amount. p. mile. 
MG cesar Veke asec cscs ec Be neni $860.625 $4,137 $912,654 $4,383 GFiloss) §.... 
| SEN EES e Ne: rere rr ore 762,997 3,668 602,732 2,899 1(0,265 77 

Dio d6 bsp ae bccses soden es Sande Sees 1,140,271 5,482 756,591 3,637 883,680 1,845 
ee PE ee Giswcbewsns 1,554,914 7,475 =-1,331,761 6,306 §9=422,982 = 1,169 
MEIN didcsien s09 -avtdedevadesss-a¢0ks 2,084,474 10,019 1,583,307 7,612 500.767 2,407 
2865...... Bak s'dewats piss Ubaecudacsds 2,240,744 10,772 1,752,185 8,424 488,559 2,349 


PRICES OF STOCK AT NEW YORK. 


The monthly range of prices of the stocks of the St. Louis, Alton and Terre Haute 
Railroad Company at the New York Stock Exchange for the last three years have 
been as follows : 
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-—Common Stock——, ———— ~-——Preferred Stock--——-—---___-, 
1863. 1864, 1865. 1863. 1864, 1865, 

7 @64 40 @43 

ni33¢ .. @.. 

40 2 @35 

88g 9 

67 
@69 
@bs 


25 @A6 
3514 @3s 
30 @35 
30 @36 
33 @36 
26 @38% 
8 @38% 
3834@53 

42 @4% 


46 @90 2% G3 





The company by which this road was constructed was incorporated under a special 
charter granted by the Legislature of Illinois, in an act passed Jan, 28, 1851, and in 
conformity with the provisions of the general law of Nov. 5, 1849. The Zerre Haute 
and Alton Railroad Company, as it was originally called, was authorized to construct 
the road from the Indiana line west to Alton, on the Mississippi, and, with the assent 
of the Indiana Legislature, to extend it east to Terre Haute. Such authcrity was 
granted by the Legi-lature of the latter State by an act passed Feb. 11,1851. The 
capital stock of the company was fixed at $2,000,000, and the company were also au- 
thorized to borrow money on bonds, to bear interest not exceeding 8 per centum. 
Other acts were subsequently passed—one Feb. 12, 1853, authorizing an increase of 
the capital to $4,000,000 ; another, Feb, 28, 1854, authorizing the construction of a 
branch from Paris, in a northwesterly direction, to the Indiana line, with power to 
take stock in any Indiana road with which such branch might be made to connect ; 
and a third Feb. 14, 1855, which authorized a connecting road between the Terre 
Haute and Alton Railroad and the Chicago and Mississippi Railroad, and the leasing 
or purchase of the Bellevidere and Illinoistown Railroad, ete. The above laws, to- 
gether with the general law of 1849, present the chief legal points connected with 
the affairs of thiscompany. The charters of Illinois and Indiana required, as a pre- 
liminary to organization, a subscription of &500,000 to the capital. To obtain this, 
the city of Alton and the counties through which the road was to pass, were appealed 
to, and responded with alacrity by liberal subscriptions; and the requisite amount 
having been obtained, the organization of the company was perfected in April, 1852. 
Immediately, therefore, the entire line of 173 miles was let to contract, to be com- 
pleted by May, 1855, for $3,000,000, seven-eighths in cash, and the remainder in 
stocks and bonds. The work of construction was commenced within the ensuing 
month, aud by the end of the first fiscal year, June 1, 1853, the grading, masonry 
and bridging upon 98 miles had been completed, viz., from Alton to Hardinsburg, 38 
miles, and from Terre Haute to the Chicago Branch of the Illinois Central Railroad, 
at a cost of $455,049, and the iron, chairs, spikes, etc. for the entire length of the 
road purchased, and 9,000 tons delivered. The total costs of labor and materials had 
been $1,788,549, and at this time the sum required to complete the road, 98 miles, 
was estimated at only $390,009, The remaining portion of the line between Har- 
dinsburg and the Chicago Branch was about to be finally located. The means em- 
ployed to forward the work were a call of 80 per cent. on the capital stock and an 
issue of bonds, and credits furnished by the contractors. Other bonds had been pre- 
pared, but were not yet brought into the market for special reasons—one, and the 
most important of which, was the determination of certain parties to construct a par- 
allel line from Terre Haute to St. Louis. This project, however, was uegatived by 
the Legislature six different times, and ultimately died a natural death. 
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The resources of the company at this time consisted of subscriptions............. $2,025,000 
Seven per cent. mortgage bonds negotiated in the purchases of rails ........ .. 1,000,000 
And 8 per cent. mortgage bonds to OS etd of Ue i i eee amma 1,000,000 

Ga Sh hou enh 6 VER WA GKE Lobe LORC AE COR TARC WLS b Eee ede \ecsuase $4,025,000 


These two mortgages were secured on the whole line and equipment, and were 
convertible into stock. The second annual report of the company brings matters 
down to Jan. Ist, 1855. At this time the branch of the Bellville and Lllinoistown 
Railroad was being constructed between Illinvistown and Alton. The new road, 
indeed, was expected to be completed esimulianiously with the Terre Haute and Alton 
Railroad. The condition of the Terre Haute and Alton line was this: there were in 
actual oper.tion 82 miles, viz : from Terre Haute westward about 45 miles, and from 
Alton eastward about 37 miles, The rails have been laid beyond those points, and 
parties were actively engaged in laying down the track, with a view of completing 
the road to the two junctions of the Illinois Central Railroad, from each end of the 
line, at the earliest practicable day. The line between Alton and Lilinoistown was 
looked upon as a most promising adjunc.to the Terre Haute line, and its only mode 
of access to St. Louis. The equipment owned by the Terre Haute company at this 
rime cousisted of nine locomotives, ten passenger cars, and 198 freight cars. ‘ibe 
financial condition of the company showed the capital stock at $2,945,950, of which 
$2,231,420 had been paid in, and of the bonds $1,256,000 of the $2,000,000 provided 
had been issued. This left $662,530 stock, and $714,000 bonds for future use, But 
besides this a million more was required, which was obtained by increasing the 
ainount of the second mortgage. During the year 1855 the road was opened from 
Grand River to Mattoon, 28 miles, and from Litchfield to Pana, 39 miles. On the 10th 
of March, 1856, the whole line was so far completed as to admit of the passage of a 
daily train, and on the Ist of April, succeeding, one freight and two passenger trains 
were placed upon the road. The results of the partial operation of the line from the 
13th of November, 1854, to March 1, 1856, show the gross earnings to have been 
$163,315.97, and the operating expenses $81,964.67, or about 50 per cent. The sums 
thus realized were expended upon the road as earned and included in the construction 
account. Shortly after this date the contractors surrendered the road to the company 
in its unfinished state, and agreed that the cost to final completion should be deducted 
from the contract price. 

The Belleville and Ilinoistown Railroad before mentioned was incorporated under 
an act of the Lilinois Legislature, passed Jan. 21, 1852, for the construction of a road 
from Bellville 15 miles to Illinois opposite St. Louis. This was completed in the Fall 
of 1854. Under a clause of this charter the road was extended from Illinoistown to 
Wood River Junction, a point on the Terre Haute and Alton Railroad 4} miles east 
of Alton, and opened in October, 1856. The great importance of this connection to 
the main line in furnishing an outlet for its business to St. Louis induced this company 
to acquire a controlling interest in the stock of the Belleville company. The exten- 
sion formed part of the through line from Terre Haute to St. Louis, and was operated 
wholly as such from the commencement of its through business ; while the lower 
portion, or Belleville Division, relied upon its coal and local traffic. On the 3d of Oc- 
tober, 1856, a cunsolidation was effected between the companies thus so intimately 
connected in business, and thence; after the consolidation was known as the Terre 
Haute, Alton and St. Louis Railroad Company, which owned, besides the railroad, a 
large boay of coal lands on the Belleville line, the St. Louis Ferry franchise, and priv- 
ileges in St. Louis of large prospective value. The stocks and funded debts of the 
consolidation were as follows : 
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Terre Haute and Alton stock 
Belleville and Illinoistown stock 

Total stock 


Terre Haute and Alton 1st mort. : per cent. bonds............. piebAdeavasgunake 
do do do 2d do do do 


lo 
Total bonds $4,100,000 


—making a total of stock and bonds representing the capital of the consolidati-n 
$7,270,800, or $35,000 per mile of road only partially balasted, and by no means in 
good running order. This cost largely exceeded the original estimates, and yet the 
road could not be worked in its then present condition with economy. Hitherto, in- 
deed, all the net earnings had gone into construction, acd the same state of matters 
certain to continue unless additional resources could be called into requisition. With 
the view, therefore, to the proper finishing and equip;ing the line, and thus enable it 
to earn and pay dividends, the directors concluded to issue $500,000 in 10 per cent: 
bonds, which were taken"by the stockholders, who paid therefor one-half in cash and 
the remainder in interest bonds, This brought partial relief to the company and sup- 
plied some of their more pressing necessities. The first report of the consolidated 
company embraces the ten montns to December 31, 1856, 

During this period the gross earnings had been 


And the operating expenses 
Leaving a balance of 


—all of which was expended in construction. The general account remained nearly 
as in the previous M rch only with the addition of the new bonds, The property 
was set down at $7,596,716. The next report of the company brings down its affairs 
to May 1, 1858, and covers sixteen months. The period had been disastrous, and the 
result a large increase of debt and unpaid coupons, interest, dc. The net floating 
debt amounted to $777,922. The road énd rolling stock had also become dilapidated, 
and considerable expenditures would be necessary to make the road safe, even for 
travel. The annual interest to be provided for was now $363,525, while the net 
earnings from which the payment was to be made had been in the sixteen months 
only $175,858. The final result might now be foretold, and bankruptcy was immi- 
nent. 

In this year, the income of the company was increased by $66,000, that amount 
having been agreed upon for the use of its track between Alton and St. Louis by the 
St. Louis, Alton, and Chicago Railroad. 

The next document issued on the part of the company was a circular dated New 
York, February 1, 1859. This exhibited the operating accounts for the fourteen 
months ending December 81, 1858, and the condition of the company at that date. 
No improvement was in either. Of $42,066 earnings, only $64,503 was available for 
interest, and $234,449 was due and uupaid on the coupon account. In the mean 
time, repairs were becoming more and more urgent, and it was impossible to raise 
more money on credit. In June, a new directory was elected, who, on taking posses- 
sion, found affairs in inextricable confusion. At a meeting of the bondholders in Sep- 
tember, the whole matter was placed before them. The result of the consultations at 
this meeting was a series of resolutions directing the appointment of a committee of 
eight members. This committee reported in October, and the following general plan 
of relief was submitted : 

The immediate surrender of the property to the trustees under the second mort- 
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gage—the property to be sold and the company to be reorganized on the following 
basis: 

The first mortgages to remain intact, but one year’s interest beyond the current 
coupons to be deferred until 1861-1862. 

The second mortgage bonds to be exchanged for new bonds maturing 1892, and the 
new bonds to be given for the coupons up to March, 1862, and the holders to advance 
on the new bonds ten per cent. in cash, 

The third and fourth mortgage bondholders to convert their holdings into preferred 
stock at par, upon condition of advancing ten per cent. as above. 

The general creditors to be made preferred stockholders on the same terms. 

Stockholders to receive 44 per cent. in new stock, 

This plan was subsequently adopted in all material points, The principle altera- 
tion was in allowing 50 instead of 40 per cent. to the stockholders. 

The trustees and receivers took possession of the property Dec. 12, 1859, and con- 
ducted the affairs of the company until June 30, 1862 ; and on the next day the new 
company reorganized under the title of the St Louis, Alton, and Terre Haute Rail- 
road Company, came into existence, with property represented by the following 
bonds and stocks : 
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Piet mortgage, % per cent. bonds 21.2... 0... c cise cece eeeecseneuene RP nares $2,200,000 
cond sas une = PNET 0 O80 epccctcncienvasies aces pores 64s 2,800,000 
Send tg $5 “ MN oe eee eens pure A cheba) Once ees 1,700,000 
Preferred stock, 7% ~ OOING i. se voces ccvvdece CNAEWN Cc OREs Aedes bee scagabecdeodas 1,700,000 
Common stOOK 2... i... ccc eee cess eee sees peed WA ee béde Oh dAn anes eenpirrnseedesé 2,200,000 
Total representing cost of property....... AGO RE RSM gee SS ee ERT TS $10,600,000 


' Hitherto the great drawback against the success of the companies that had held 
the road, had been the fact that the road had never been fiuished and equipped suffi- 
ciently to secure its economical working. In endeavors to complete the works and 
provide rolling stock for the business, offering the earnings, had been diverted from 
their legitimate objects and the credit of the companies involved, terminating io ruin 
and repudiation, and eventually in bankruptcy and reorganization. Nor did the re- 
organization wholly overcome these great obstacles to success, and still, though the 
property had, during the receivership, been greatly improved, much remained to be 
doze before the works could be pronounced complete, The estimate of moneys re- 
quired for this purpose was about $800,000. The amount expended on construction 
and equipment accouut, from July 1, 1862, to Jan. 1, 1864, was $469,828 ; in 1864, 
$153,703, and in 1865, $160,915, or a total in the three and a-half years from re- 
organization of $784,446, all of which was derived from income. These expenses 
will probably be extended into the future; but as the earnings of the road have 
already become considerable, it is not improbable that at a not far distant date, the 
stock of the company will share in the profits. No default has been made in the 
bonds or preferred stock since the resumption under the auspices of the new company. 





LEHIGH COAL AND NAVIGATION COMPANY. 


In the following analysis the railroad and canal accounts of the company are 
consolidated. Their property is as follows : 


Canal —Easton to head of navigation on the iahigh River, two miles above 
NN Cole a ckas es tnbeOewasoccenccce acenshes a 48 miles. 
Railroad-Easton to Wilkeebarre, 91 miles...............----.065 open 28 miles, 
GG: THMOR As. ooo iissccecese RNa sca ciscedbn doscks weer deuce 0 do 
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The company own in connection with their canal 354 boats, and there are owned 
and run by other parties 1,086 boats. 
The railroad equipment owned consists of—11 engines, 44 freight and 819 coal care, 


rated as 8-wheel cars. 
Connected with the mines there are also about 50 miles of railroad used specially 


for miring purposes. 

‘the freight of all kinds (tons) carried on the canal yearly, has been as follows, viz.: 
Asc’ding. Desc’ding. Total. |Year. Asc’din, nary Dese’ding. 

138,965 romps 060,803 

1,042,070 case yee 

1,034,974 ; 2,52 739,162 

1 "190,374 800.539 
Gk eas mee 1,208,767 1,338,37 3131 1865 914,086 1,047,638 


Previcus to 1864 the railroad business was not given separately. The railroad: 
indeed, had hitherto been considered merely as an accessory to the canal and was 
nearly altogether out of use from the period of the great flood of 1862 to June, 
1864, at which date the Penn Haven and White Haven Branch of the Lehigh Valley 
Railroad also was brought into operation. Io June, 1865, that part of the Lehigh 
and Susquehanna Railroad between the Hazleton Railroad and the head of the 
canal, about six miles, was opened to trade in convection with it. The company are 
now constructing, or perhaps have completed, an independent road between Penn 
Haven and White Haven. 

OPERATIONS OF THE COMPANY YEARLY. 
The following shows the tonnage carried on the railroad between White Haven 
and Wilkesbarre since the reopening of the road : 
-——— 1864 (6 year.)———.  ———1865 (full year.—— 
Goi Goi Total Goin Going Total. 
rout tons. north. south. tons. 
94,980 2 85.473 251,966 337,444 
r 9,987 * 4,282 15,127 19,409 
Cork wood & bark eves oe ne nes 66 (6 
Lime and limestone a esse ies 102 sees 102 
Oth. stone, plast’r&c sphe ae 5 404 
Merchandise 135 


Total tons 106,102 124,115 
Passengers carried 18,566 
The coal going north was transported from the planes to the Wyoming Canal. 
The shipments of coal from Mauch Chunk, East Mauch Chunk, Penn, Haven, Lock- 
port, and White Haven, by canal, with the distribution thereof for the years ending 


December 81, 1858-65, both inclusive. have been as follows : 

Tons -—-—Distributed thus———, -—Dis’n from Del. Div. C.— 
Coals cons.on -——Passed into- —. cons.on_ ent’d reached 
. theline. Mor’s C, D.Div.C, the line. D. Div. C. Bristol. 
114,537 281,950 512,512 54,888 164,149 293,475 
188,779 255,404 41,342 301,419 263,745 
174,626 77,083 : 36,774 31,816 260,733 

139,875 272,728 5821 p 26,171 267.347 5 
72,594 106,431 & 13,400 97,410 106,392 
114,164 208,396 996 24,419 196,559 150,016 
93,0389 194,096 27,426 «= 241,201 «=—_-2002., B25, 
82,235 217,813 28,930 399,067 160,739 


INCOME ACCOUNT, FARNINGS, EXPENSES, ETC, 


Rents and Coal sold Canal tolls, Profits 
sales of and less on Total 
R. Estate. Minerents. collection. Railroad. receipts. 
$699,626 
481,472 
466,212 


481,118 
402,106 
165,457 
346,729 
497,820 
612,803 
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Against which are charged as follows, viz : 
Statetax Bal.ofint, Repairsand ea and Balance 


on stock, account. improvmts. U. x. tocredit. 
cs FRc oe ccna ees sinc sesecens $7,440 $175,019 $237,176 $148,744 $296,258 
sie edhe kd hes oe invasaee 7,440 154,278 127,126 148,794 156,019 
Te Detar OKA tba bi ies wea 7,440 159,795 84,758 148,794 195,071 
MU bar eiateaeeecs Seeks cdscuse 7,440 151,847 97,763 148,974 261,844 
iy aos oboe in ck bedi dase se i 7,440 134,188 83,091 148,797 379,805 
18€1...... Dee UEWedeh sank caeees ae 7,440 112,795 81,079 148,797 278.125 
Mie ok bacco ee Ons eekdb ae cSnese 7,440 116,047 583,792 148,797 [def. 648 m8) 
a eee ebaeehes sehees ee 7,440 121,670 229,057 148, 797 645,7 
Bese oP einai nde vucicccences 17,132 119.928 101,245 357,881 964, 307 
Ms aisiase SEAN, Ere ee eee 23,467 189,145 105,635 542,272 519,618 


CAPITAL ACCOUNT——-GENERAL LEDGER. 


The financial condition of the company at the close of the fiscal year 1856 to 1865; 
both inclusive, is shown in the following statements : 


Interest 
-—Funded Debt—. Float- and Profits Total 
Stock Mort- ing, prsshend ds and Liabilt- 

Capital. gage. Plain. debt. id. Loss. ties. 
Re SO ae e $2,419, 700 $82 a $3,091,498 $322, 512 $1 887 $2,548,964 $9,329,963 
DN ied ac s die cw éecuvahs 2,479,900 8,091,498 286,202 59/258 2,704,983 9,451,0€8 
ARS Oeereae te 2,479,900 Sop aas 2°790, 082 231, ‘531 60,367 2,900,054 9,291,156 
 gh puwiliindhiesé eebe 2,479,950 829,172 2,790,082 265, 823 60, 271 3,166,898 9,592,116 
DE ius cakas beac cies 2,479,950 623,789 2,790,082 303.927 56, 481 3,546,703 9,003,932 
RINE REE a ee ae 2,479,950... 2,788,182 352,608 62,121 8,824,838 9,406,699 
WE cat ke kates vndawss 2,479,950  ...... 2,788,182 725,181 64,327 3,176,110 9.233,750 
WN Fas Vek bbsccdeesiie 2,479,950 ...... 2.786,682 453,293 61,745 3,821,840 9,603,510 
LORE SE Se ae ser 4,282,950t ..... . 2,846,882 1,200,321 67,530 8,988,237 11,380,92U 
BE vaio s nae@esvscees 6,091,700 ...... 8,081,434 1,256,497 64,833 3,502,854 13,997,318 


Against which are charged property and assets as follows, viz.: 
Canal Lehigh Real Mov- Con- Cash Total 


and river and estate, able tingent on proper- 

works. Susq. RR. lands, &e. effects. fund. hand. ty, &e. 
MNRias kesthae enue sows $4,455 1000 $1, 980,000 $1, 406,654 $1,074,296 $965,067 $45.966 $9,329,983 
DU ia dees K Pos v'0'0e 5 Uns 4,455, 006 ene 1,428,971 1,179.3 234 957,191 50,669 <_< 063 
MO spas Wai ess beds yes 4°455-000 1,380,000 1,453,273 942.339 9831139 77, "405 9,291,156 
MO soo bad os <Reecksas 4,455,000 1,380,000 1,453 789 1,071,490 1,210,254 21,663 9.592, 196 
EES rN .ee- 4,455,000 1,380,000 1,452,365 1,132,462 1,335,038 49,067 9,803,982 
RPL Nash Sbiaveaccdeele « 4,455,000 1,380,000 1,522,473 1,0°9,002 913,069 47,155 9,406,699 
os GENS Sars - 4,455,000 1,380,000 1,619,366 900,841 795,647 82.896 9,233,750 
tg PS eet Eee e: 4,455,000 1,389,988 1,729,852 1,235,526 680,372 112,772 9,603,510 
BO ce iv sh Oi ¥ a wad tae 4,155,000 1,917,895 2,072,985 2,128,112 610,952 165,976 11,350,920 
OT anise yshda ics cows 4,455,000 3,127,708 2,087,090 2,907,157 680,247 790,116 13,997,318 


‘The column headed “ Real estate, lands, dc.” represents real estate, coal miuves 
and other lands, mine railroads, &c., and the works at Philadelphia, &e. 

The column “ Movable effects,” aggregates debts due, bills receivable, bonds and 
mortgages, &e. 

The column © Contingent Fund,” consists of securities specially pledged for the pay- 
ment at maturity of the loan of 1870, &. 

The “Funded Debt” is now constituted as follows, viz, : 


ee RA EO MME Re Tn. vk sks chekbeusooeccvecieeseusess wessevecdes $414,157 
6 per cent. loan, NN WU SG ge h re tebe i sie cesdee dee scccscces (ese 2,667,276 


—the latter being a refunding of the original loan of 1870, anticipated in 1844. 


The Lehigh Coal and Navigation Company, a consolidation of the Lehigh Coal and 
the Lehizh Navigation Compsnies. was organized May 1, 1821. As early as 1793 a 
company had been incorporated fer the purpose of coal mini: gon the |‘ ehigh. This 
Company had made some improvements in the river, but eventually abandoned the 
whole enterprise on account of the great cost of getting their coal to the seaboard | 
In 1318 a new company was form d with a capital of $55 000 for the improvement 
of the navigation of the Lehigh, so as to allow the passage ot boats laden with coal, 
The amount sent to market in 182), which year may be regarded as the commence- 
ment of the authracite trade, was 365 tons. The coal was floated down in rade 
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boats or arks which were broken up on reaching Philadelphia, In 1823 the stock of 
the Company was increased to $500,000, and the river rendered navigable for 16 
miles above Mauch Chunk. This improvement was mainly for the purpose of re:liz- 
ing valuable forests of pine. In 1827, the Mauch Chunk (Gravity) Railroad, the 
second railroad in the United States, was completed and commenced bringing coal 
to the river. In this year, the State having determined upon the construction 
of the Deleware Division of the Peonsylvania canals, the Company commenced the 
construction of a slack-water navigation with an available depth of five feet. Thie 
involved a succession of locks and dams which were completed in 1829. Other im- 
provements were subsequently made, in all constituting a navigation from Wright's 
Creek to the Delaware River 72.27 miles in length, and a clearance of tke river 
above Wrights’ Creek to Stoddardsville so as to permit of a descending navigation 
12.80 miles in length. As finally completed the navigation was constituted as follows ; 


Kinds ‘a Length --No.of~_ Size of Size of Liftof Height Total 
Navigatio inmies, 1I'ks. dams. Canals. Locks. Locks. of dams. Rise, 
Blackwater — ~ Dela- 10.00 pools ‘5 ft top . “sag 6 _ 8 feet 
ware River to< 34.58 canals> 46 8 bottom to 360.87 ft 
Mauch Chunk .. { 1.64 locks ‘ ft deep 100 Tet 13 feet 19 feet 
Slackwater--Mauch 20.53 pools 6‘ feet top 22feet 10 feet 16 feet 
ee +4 4.67 canals 29 20 } 40 it bottom by to to 599.83 ft 
Creek ............ 51.85 locks » ft deep 100 feet 30 feet 68 feet 
Channels: descend 22feet Bfeet 6 feet 
naviga —W) ight’ of 2.30 3°8 18in. deep by to to 336.00 ft 
Cr. to Stoddardsv 10u feet 4 feet 13feet 
Total........... 84.57 %% 31 1,296.70 ft 


In 1831 the Gravity Railroad to Room Run mines, and in 1835 the extension of 
‘the works of the Company to the Beaver Meadow Region, were commenced, These 
~were completed in 1838. The Lehigh and Susquehazna Railroad was commenced in 
1837 and completed in 1840. Up to 1841 the company had been prosperous and 
paid dividends yearly. In that year their works were greatly injured by freshets. 
The cost of repairing them and improving the canal involved the Company in em- 
barrassment which resulted in 1842 in bankruptcy, when the property was placed in 
trust for the benefit of the creditors. The principal provision of the deed was that 
no dividends should be paid so long as the principal or interest of any of the loans 
of the Company were due and unpaid, and in no case were these to exceed six per 
cent—any balance remaining to be held as « sinking fund for the redemption of the 
Joans not due. No dividends were paid from Jan. 1840 to July, 1852 a period of 
twelve years, but the affairs of the Company had been gradually improving and in 
the latter year a six per cent dividend was paid. This rate was continued to 1863. 
In the next year 8 per cent was paid, and in 1865, 10 per cent. 

The destructive freshets which have visited the Lehigh Valley at different times, 
sweeping away every dam constructed by the company, have proved it to be an al- 
most physical impossibility to maintain a constant navigation. Such a freshet oc. 
-curred in 1863, and almost totally destroyed the entire works, Moreover, the navi- 
gation, at best, is open only a part of the year, being closed through the long winter. 
Fortunately, the railroad has superseded the canal, so that what was formerly a ne- 
-cessity is now acknowledged to be eo no longer, and a railroad alone is now competent 
to do the business of the country. With the view of making the change indicated, 
the company have been authorized by the Legislature to construct a line from the 
Delaware to Whitehaven. This has been commenced and partially completed. The 
Beaver Meadow Railroad has also been taken by the company by consolidation. The 
new road will start from Phillipsburg, N. J., crossing the Delaware by an iron bridge 
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(already nearly completed) immediately above the bridge of the Lehigh Valley Rail- 
road. On reaching the Penosylvania side, after a pretty heavy cut, the line will 
strike the Lehigh, crossing up the opposite side within the borough of Easton. At 
Bethlehem and Allentown the company have authority to build bridges with branch 
lines to the western shore. The main stem will continue to follow the eastern margin 
of the river to a point one mile below Mauch Chunk, where it will croes over to tha 
opposite bank and pass through that borough. About a mile and a half higher up it 
will recross to the eastern side, which it will continue to follow, most of the way, to 
Whitehaven. For short distances, the Lehigh Valley Railroad will run alongside the 
railroad of this company on the same bank, only on different elevations. For the 
present, the company are constructing but a single track and sidings. The design, 
however, is to follow this by a second track at an early day, when labor and materials 
become cheaper. Probably the single track will be open by the close of this year’s 
navigation. The graduation is favorable, the steepest gradient below Mauch Chunk 
being under 25 feet, and from that place to Whitehaven not exceeding 32 feet to the 
mile. The curves are frequent and steep, especially in the neighborhood of Mauch 
Chunk and Allentown, where the river describes a series of loops, which must, how- 
ever, be followed by any railroad entering the coal region through that route. At 
Whitehaven the new line will connect with the Lehigh and Susquehanna Railroad, 
the original road built by the company, and which will continue the line to Wilkes- 
barre on the Susquehanna. The quantity of coal now seeking markets by this route 
exceeds 62,000 tons a week, and it is estimated that this amount will be doubled 
when the works now being constructed are complete. If such be the result, a mag- 
nificent business is in prospect, both for the road and canal of this company, and aleo 
for the Lehigh Valley Railroad. To receive this tonnage there are now open three 
lines of railroad in New Jersey, besides the Delaware and Raritan and the Morris 
Canals, all terminating in New York waters. 





CUMBERLAND VALLEY RAILROAD, (PA). 


The Cumberland Valley Railroad consists of the origional Cumberland Valley Rail- 
road and the Franklin Railroad which were consolidated on May 31, 1865, The 
length of the constituents are as follows: 


Cumberland Valley Railroad, Bridgeport to Chambersburg. ..........-.-2eeceeeeeerees bo Bas? 
Franklin Railroad, Chambersburg to Hagerstown ............2+eeeeece cree eereeee Ree 
Total length of road.................00 ae a eS aa os a oduen ok aeeme 
Length of sidings......... Ee ea SRN ICES TAC pate oc ce Pega ep ae Teer sy 


This is almost, entirely a local road, having no branches or connections, ercept at 1 @ 
eastern end, where it connects with the Harrisburg and La caster Railroad. It is, 
however, of great importance to the country it traverses, which is becoming substan- 
tially developed and wealthy. Eventually, it will be connected at Hagerstown, Md. 
with the Western Maryland Railroad and the Metropolitan, the first named road being 
nearly completed to the point of junction. The principal products on the line of the 
road and the chief materials of freight are coal, iron, and iron ores, lime and other 
stone, agricultural products, live stock, lumber, d&c., de. The equ:pment of the road 
has been largely increased, and at the close of each of the last three years was as 


follows : 

1862-3. 1863-4 1864-5. 
Locomotive engines........ccces cscs cece cece etee ee ceeeseecssenetee 12 12 14 
Paseenger Cars. ... 2. ee es cect e cence coceceneccnene senteces 8 9 12 
Baggage, Mail, and Express cars...........+.see se seeeeeecereeeee 4 4 5 
WURUC OND six ia scccscayns Seveuoeccccrs creacsccccnarstseeccce 9 82 100 
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The following shows the number of miles run by engines hauling trains and the 


number of passengers and tons of freight carried in the same years: 
1862-8. 1863-4. 1844-5, 


seems of on meS........ peakisks ranges nis “Aiaadaks chases is 165,713 173,001 175.889 
ae et US att EEN Gop Uenee DRT ae sw nina ed wait 256,926 809,950 336.914 


Tens of might lich RRR en aS Ria RRR ERS ae 106,” 22 144,390 123,781 
ACCOUNTS CURRENT—OPERATING AND INCOME. 

The gross earnings, operating expenses, and profits from operations for the ten years 
ending September 30, 1865, are shown in the following statement : 

Fiscal ————- Gross earnin — Operating Profits 





Year. Pass’r. Freight. Mail Total. expenses. from op. 
Rhee 4p Rage Whekne ¥ Lane $63,752 = $90,805 = $5,200 §= $159,757 ,062 $79,095 

MiGs sss cdbnnesstecocdes 613 114,321 5,200 188,134 88,868 99,266 
1857-53........ cede eekbensadenee 61,775 88,649 5,200 155,624 99,271 76,353 
MN io on c04 as caes es okes0eks 67,886 96,100 5,200 169,126 62,049 107,077 
IGG Geb hs ct nics. os nas es nae 70,177 107,296 5,200 182,673 65,851 116,822 
DN Gk ahs sing see sups sass aoen 115,433 129,145 5,200 249,778 90,247 129,531 
DT fea ckussesacsocevess esos 315 144,252 5,-00 239, 767 90,132 149,635 
Gib sb daaicneeeso even +o 125,222 124,943 5,20) 255,365 158,044 97,821 
1853-04........... seeeesesces ine 185,646 154,604 5,200 845,450 201,052 144,398 
Gs a5 ceded dsincad arene sos 215,137 183, 280 5,200 403,983 320,931 83,052 


The receipts of the company from all sources, including balances in cash and ac. 
counts for the same years, were as follows: 
Balance ———Receipts--—, 


Fiscal last C. Val. Franklin Stock Other Total 
years, year, R. R. R. R. issued. securit’s. Amount 
(RSENS eh ROR eeaeg eR eae $31,221 $159,757 ks. $33,800 $18,636 $243,410 
MTA ios os ubldwheah nna cane svndes ce 60,753 «188.1384 i... 9,100 4,953 252.920 
ves bknehssashe sarees see vhaae 45,2 165,624 ..... 9 ..... 2,291 205,617 
Pas 50 FR KK 6S 6 odds ch enkdeacner 51,883 169,126 ..... esoee 8,489 = 224,498 
MP Soa oahu kG hs ct gssanskscnsweces 59,664 182, $6,251 kaa 8,673 252,261 
PENG rasa ies bob csssi ches con euee 56,393 _ is a Pe 1,661 3 4,648 
Biases 6k hihesindon-antnevesenen 121,742 939,797 34,210 “oe 750 396.469 
Web kas cae op hoes sesccsncdscssses 69.377 255,365 Bie Nesee 557 =: 853,051 
RM ig ids dn hebes dA sb Koss axden ns 89,396 345,450 48,401 nes ee 1,102 484.349 
RRS. elt cincssess bseceeceose 161,101 441,620 17,508 =... 2,588 622,812 


Against which are charged as follows, viz. ; 
“eval expenses—, Extra- Interest Sink- Other Cash, 
al 


ranklin ordinary — and ing Disburs- &c., 

R. R. expen’s, divid’s. Fund. ments. balances 
gui, én vee» $51,609 $57,182... $8,254 | $50,753 
88,863 =... 47,684 70,666 42... pike 45,702 
ene 9,089 re ieee 51 ‘883 
62,049 ...... 16,348 86,437 ..... ..»- 59,664 
65,951 $3,119 4,950 86,412 $33,861 1,674 56,393 

90,247 =: 13,366 5,273 = 87,356 6,662 kas 121,7 
90,132 19,177 ee» 167,782 50,000 190 69,377 
158 044 17,436 ees 91.529 6,455 Minos 89,396 
201,052 16,134 ase $4,579 21,468 eeee 161,101 
820,931 12,546 «e-. 107,626 20,084 bees 161, 615 





GENERAL STATEMENT—-ANNUAL BALANCE SHEKT, 


The balances at the close of each fiscal year, showing the financial condition of the 
company for the time being, have been as follows : 


Fiscal Capital Funded Div. & int. Sundry Profit Total 
years, stock. debt. accrued. accounts. & loss. amount. 
bp tone Pee ee ae REPT ER OEE $1,218,200 = $ -» $33,251 $6,610 $18,937 $1,277,098 
TRE kp Vkas.s 2005p s0¥acdaee 1,149,410 78,000 38,462 12,fi41 7,178 =: 1,285,652 
BME bdo kins s kne-4dsesvaaves 1,013.900 213,500 42.342 6.470 17,114 1,292,326 
OD este iA sea ESR SRS 981,900 245,500 42,743 8,080 25,971 1,299,194 
1859-60 956,900 270.500 43,865 4,494 20,810 1,296,569 
1860-61 956,900 270,500 46,096 6,666 28,757 = 1,308,919 
956,900 270,500 46,096 10,449 100,511 1,384,456 
956,900 270.500 46.096 18,486 97.4 75 1,389,457 
956,900 878,600 49.339 12,113 225,986 1,622,938 
BPO: oa ceenssoonecences wees —-:1,836,900 = 470,500 = 49,389 2,128 268,529 2,102,396 





Against which the following charges appear, viz : 
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Rond and Materials Sinking Balances Cash & Total 
rere equipment. on hand. fund, of accts. cashassets, amount. 








: $1,215,642 $10,703 $...... 5. $50,753 $1,277,098 
1856-57 Rg er ee er 1,226,675 12,005 ==... . eres. 44,477 1, 285.682 
OUTED ic cccscss <0 a ee 1,226,675 12,468... esse 63,183 1,292,326 
1858-59 ... pete bNKS 800 C4 we 1,225,972 12,258 8 ...... --es 60,064 =: 1, 299.194 
1850-GO 2... crccscccccessceesens 1,192,111 12,904 33,861  ..... 57,693 = 1,296.569 
1860-61 ....----..0. 000 sevecsds 1,126,574 15,770 398 4,311 62,866 1,308,919 
1981 -GB ooo cncwcceesscccsccesces - 994 149,598 5,781 63.595 1,384,456 

SUIS MAE NERE ae 00<bn cess 1,131,037 13,171 155,853 ,858 68,538 1,389,457 
1963-64 ........ PN b ede wiwcs 1,131,057 385 285,416 W393 152,718 1,622,°38 
BODE ons dbpocncnsvvcccacecss * 52,344 8,557 158,057 2,102,396 

The capital stock is of three series, viz. : 

sgt 1860-64, 1865. 
First preferred stock, claiming 8 Per Cent... se eeeeeeeeeeee seer eees $241,900 $241,900 
Second = bi Pie) be wenswnestes dstitusdeves 5 243.000 
Common stock...........0.20eeeee ae clenatald ss uidteisdlana tino’ 472,000 832,000 
—and the funded debt as follows: 

First mortgage 8 t. bond $161,000 gist 000 gisre 000 
per cent. WSs iss ais ws ae 4, X if 
Second ee sf ES ear Meena sete 109,500 109,500 109,500 
Six per cent. bonds (exchange’ for Franklin R. R.%s)....  .....- 108,100 108,100 
Seven per cent. bonds (Franklin R.R).............cccee cece ween Pe Taye ae 91,900 


The account for 1865 includes the Franklin Railroad stock, $360,000, and Franklin 
Railroad 7 per cent. bonds, 820,000, of which $108,100 were purchased in 1864 with 
Cumberland Valley Railroad 6 per cent. bonds, 


PROPORTIONAL DEDUCTIONS. 

The following statement shows the cost of the property and the yearly gross earn- 
ings, expense and net earnings per mile of road, with the rate of expenses to earnings 
and of vet earnings to cost of property, and the dividend on the common stock, 8 per 
cent. having always been paid on the preferred stocks : 


Years Costof ——-Amount per mile——. Expen’s Profits Divi’ds 
closin property Gross Opera’g Earn’gs togross to cost oncom. 
Sept. 30. per mile. earnings. expen’s. less exps. —_-- of road. stock. 
1856........ coreccescccsccee $23,877 $3,072 $1,551 $1,521 50.4§ 6 51 nil. 
BREESE 23,590 3,618 1,709 1,909 47.24 8.09 se 
MR eupachsedecssecsgcess 23,590 2,992 1,349 1,643 45.09 6.96 s 
BEG SPE RO pare ear 23,575 8,252 1,193 2.059 86.69 7.3 a 
Bee Be cps aeds eich vee 22,''25 3,513 1,266 2,247 36.04 9.81 6 
BO os a ti oe a's divine eicnde 21,665 4.803 1,735 3,068 35.73 14.16 6 
a acwetwasecee 21,705 4,612 1,733 2,879 37.61 13.27 6 
1863........ SO Ea eee 21,751 4,411 3,089 1,872 62.02 8.61 6 
MC EG cais Cle <dsdeu coe 21,751 6,643 3,867 2,776 58.21 12.78 6 
ae a eS or eee 21,751 8,473 6,172 2,301 72.34 10.59 8 


The Cumberland Valley Railroad Comyany was chartered by the legislature of 
Pennsylvania by an act passed April 2,18?1. Con*truction was commenced early 
in 1836 and the road completed from the Susquehanna River to Chambersburg 
in 1887. On the 2d of February, 1846. another act was passed which empowered 
the Company to construct a bridge across the Susquehanna and extend te road 
though Harrisburg to the Pennsylvania Canal and also to connect with the Harris- 
burg and Lancaster and other railroads diverging from Harrisburg. Th's 
briege is about 4,400 feet long. The road thus constructed was not remunerative 
its receipts being tcarcely eufficient to pay the expenses on a debt of about $275,000 
which had been applied to construction, and to which was to be added the debt 
created on account of the bridge and extensions, making the entire debt $422,250. 
The stock at this time was $472,000. In 1849 it was resolved to re construct the 
road and iron it with heavy (50 in) T. rail for which purposes an act had been passed 
February 15, 1848. This required a thorough reorganization of the company, and in 
effecting this the creditors advanced about $400,000 for the improvement and 
exchanged the debt for eight per cent preferred stock. The original stock was pre- 
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served at its rominal amount. The work was commenced and completed during the 
year 1849-50, and at the close of that year the cost was stated at $1,212,912, repre- 
sented by stock $1,184,500 viz.: Ist pref. $860,000, 2d preferred $£52,500 and 
common $472,000, and debt $28,412, By an act passed in 1856 authority was given 
to convert the preferred stock into 8 per cent bonds, which were taken to the extent 
of $270,500 subsequent improvements and additional equipment have been mainly 
paid from earnings and the capital account stands at this time materially as at the 
close of 1850. The Franklin Railroad extending from Chambersburg to Hagerstown 
has been operated by the Cumberland Valley Company since its re-construction in 
1860 and with the profit Company. On the 16th May, 1861, an act was obtained 
for the consolidation of the two companies which was not, however, carried iuto 
effect until May $1, 1865, since which date no separate operating accounts have been 
kept. The receipts on account of the Franklin in the statements given above show 
only the share of them coming to the Cumberland Valley Company being about one 
half. During the five years the road was operated unler lease the receipts were 
$160,933 and the expenses $81,778, leaving a net profit of $79,155. Probably no 
other local road in the country is doing so well as this which now pays 8 per cent on 
all its stocks and bonds ard holds a large sinking fund and surplus. 


~—— 


CHESAPEAKE AND DELAWARE CANAL. 


This werk, though of short extent, is nevertheless one of the most important, and 
also one of the first canals constructed in the United States. The near approach of the 
two great indentations of the Atlantic coast, form’ng the Chesapeake and Delaware 
Bays, naturally suggested their connection by artificial means for commercial pur- 
poses, as well as for the maintenance of internal communication in time of war. So 
early as 1808 careful surveys had been made to ascertain the feasibility of the work ; 
but it was not until 1824 that construction was commenced, The canal was completed 
and formally inaugurated in 1829. 

The canal* as it now exists, extends across the neck of the Delaware Peninsula, en- 
tering the Delaware at Delaware City, 42 miles below Philadelphia, and the Chesa- 
peake through Back Creek—a tributary of Elk River, a stream which enters Chesa- 
peake Bay a few miles below the confluence of the Susquehanna River, Its length is 
13.63 miles, In this short distance, however. many obstacles had to be overcome, 
which greatly increased its cost above the original estimates. It was also a work in 
advance of the necessities of the times, and almost without connections, neither the 
canals of Pennsylvania, Maryland, nor New Jersey huving as yet been brought into 
use. Ba'timore and Philadelphia, however, were largely benefitted by it, and for 
many years it was the principal trade avenue between the two cities, But this was 
not a sufficient support for so costly a work, and, hence, fur many years its revenues 
were comparatively small, and the finances of the company io an embarressed condi- 
tion ; nor was it until some fifteen years after its completion that it earned enough to 
pay the interest on its debt. 

The extension of canals and railroads in the adjoining States gradually augmented 
the business of the canal. By 1847 its revenues had so increased as to afford a pros- 








* The canal has three lift locks—one of 16 feet on the Chesapeake side, and two of 8 feet on 
the Delaware side. The locks are 220 feet by 24 feet, and ey vessels drawing 9 feet of water. 
There i- also a tide-lock at either terminus. Water is supplied by pumping engines. The canal 
ia 10 feet deep and 66 feet wide. 
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pect that for the future the earnings would discharge the calls of the debt; anda 
proposition to convert the arrears, now amounting to $796,592, into twenty year bonds, 
was acceded to by the bondholders. In 1853 and 1854 a further loan, amounting to 
$400,000 was made for the construction of new locks, and in 1856 the original bonds 
of 1836, amounting to $1,593,185, became due. The liquidation of so large an amount 
required a thorough re-organization of the financial basis of the company, and, to this 
end, a mortgage on the property was given for $2,800,900, due in 30 years from July 
1, 1856, into which all the liabilities of the company were subsequently consolidated. 
The interest on the debt of the company has been paid regularly since the funding 
process of 1847, but the capital stock had always been unproductive. The bu-iness 
of the canal, however, was being more and more developed, and, by a provision of the 
mortgage of 1856, setting aside $25,000 a year for the purchase and reduction of the 
debt, the principal had, by the end of the fiscal year 1865-66, become reduced by 
$646,000, and the annual interest by $33,400. This last sum is equivalent to an 
annual dividend of three per cent on the company’s stock, and was appropriated to 
the payment of the first dividend ever “eclared by the company in June last. The 
business on the canal was larzely increased during the period of the late war, and the 
geveral result of the four or five last years bas been the placing of the company on 
a sound fivancial basis, which insures for the future regular interest on the debt. and 
as the principal of the debt is reduced, a corresponaing increase in the rate of dividends: 
The balance sheet of the Company, as of May 31, 1866, gives the following figures : 


Capital Stock, go ed united, new, old and $303,000 of stock issued under the 





mortgage Bae Rr ial ca a i eo oa a Se rename i en D $1,575,963 50 
Ns CIs 5 bk eave huknpss Kab S bebe ed dseus uss bes bees cpactvea stots 2,356,509 58 
ed an sd seua eb aes ce idan cs dodeeveyevecss .« «$3,932.473 08 
Cost of Canal an Se ENE: clv.cane Face onde cn cinoce sites Us veaseyeasen 3,185,917 44 
ROTI PO ois ods esscedicscevess. sees ERE ee eR eee eT CT pe 240,511 03 
ee eg CU Oey ces LiL. dts os as obetisnenvcseweon 37,050 00 
Dividend Fund nel. TE EN So nod civ gs Side: Chu Pape woacae be tse cee ch Vexkikie _ 518,004 61 
EGOS CEG LN GGT E VA0 hve ACL a se PONS TAROT ARR doe ONbSs Weed Deccciveccahees $3,933 932,473 08 


The following tables will show the business done on the Canal yearly for the tea 
years ending May 31, 1866 :— 


VESSELS PASSED THROUGH THE CANAL, ETO, 


-——Ve-sels Going——~ 
Wes ward, Eastward. Total. Tonnage. Tolls, 


ies icad iis 6 eoR bias bene abe bax 7,348 7.280 14,628 616,174 $229,081 
Wes hice ackidekonsseedaccciss's 6,535 6,328 12,863 563,510 207,006 
NS ees ch ss hadnk Sub eeawas ve 6,021 6,113 12.134 496,100 202,350 
1859-H0........ MERE KARO SA DER Chee Rene 6,411 6,299 12,710 623,150 216,255 
NE ois irs cv bawh's visas dn keuieeencss 5,683 5,664 11,347 596,204 195,946 
I yo shai, c dns es knee neaeccee 5,7 5.963 11,713 501.389 231,555 
RINE uae sya soa bake uo iN UcaGagacbiee 6,813 7,840 14,293 671,305 293,124 
ND et eae ly eines ees aeae 7, 30 8,1>7 15,417 782,670 869,113 
Nes oat ce oes Waced soe deca vee 5,780 7,081 12,811 916,973 24.319 
1865-06......... ESE EN has - 5,216 6,230 11,496 729,918 850,940 


PRINCIPAL ARTICLES CARRIFD, 


Lumber. Timber. Grain. Coal. Flour. Groceries. Dry Goods. 
sq. ft. cubic ft. bushels. tons. bbls. pounds. pounds. 


coral eee eT ere 65,144,450 2,899,700 1,908,359 202,983 201,391 36.641.696 14,755,419 
1857-58. ........ «+» 52,541,100 2,903,800 1,896,177 : 77.562 154.657 34,192,622 16.978 834 
PEN sud Vien wenseese 35,648,230 2,151,540 1,065,422 175,144 100,510 34,358,372 26,812.< 65 
a EE eee 58 832,882 3,142,530 1,645,589 193,404 147,630 43,071,816 31,302,765 
1860-61..... ithe ene here 55,079.998 3,184,971 1,277,114 194,680 198,226 43,800,534 31,591,894 
18#1-62...... $0 deaerivaces $2,211,495 4,148,053 2.350.006 150,385 117,207 69,069,861 31,654,723 
ats) EEE Ce Ee ere 59,600,480 4,023.985 2,882,807 176,773 180,104 59,884,730 20.155,800 
TPG8 oo. eco sean ees 57,740,400 5.309.272 1,340,646 217,948 207.005 6.470500 19,997,700 
MO sc ksk svet nies 33,597,000 7,037,060 866,409 360.781 167,850 67.419.400 14,671,°00 
1365-66......... eeeveres 28,665,370 4,722,870 706,585 268,887 121,523 61,057,440 17,573,700 
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The amount of tolls received from the several kinds of vessels and from timber 
passed «uring the two last years is shown in the following statement :— 
peg Sailing Vessel. Barge. Timber. Total. 


24466 «$75,793 68 $65,983 38 $54,913 22 $350,939 94 
167.255 70 80,779 2% ~=—«96,262 78 «8,014 84 = 424.312 59 


$13,011 04 $4,985 59 $36,279 40 $25,096 62 $73,372 65 
The expenses of maintaining the Canal in 1865-66 were $127,668 08, leaving net 
earnings amounting to $223,271 86, from which were paid interest, dc. 





TOLLS IN DETAIL FOR SEVEN YEARS. 


1859-60. 1860-61. 1861-62. 1862-63. 1853-64. 1864-65. 1865-66. 
$70,690 $95,674 $118,953 $147,093 $169,766 $167,759 

88,379 37,959 25,824 988 34,160 25,146 24,189 
40,078 60,816 ; 57,052 
spine 613 9,808 

9 34,756 80,462 0 44,104 
1,642 2,077 1,934 § 3,111 
ld 9.302 4,370 i 4,328 ATE 4.3%: 

- | Oysters ee \ 3,655 5,203 § 15,0385 11,123 


. * 


#4 Fish 2304 1377 1, 378 789 1,251 
i; Merchandise..... i ee 4 16,836 20,731 68 19,889 33,787 25,764 
| Empty Vess 1,559 + =1,964 4,404 5,748 4,406 





$216,255 $195,946 $221,555 $293,124 $369,112 $424,312 $350,940 





FINANCIAL AND COMMERCIAL CONDITION OF CHILE. 


At a time when the republic is attracting the attention and sympathies of the 
world by her dignified attitude in defending herself from the aggression of Spuin, 
the following information regarding her financial and commercial position will 
be found interesting. It is extracted from the report of the Minister of Finance, 
presented in August of last year to the Congress then in session. From that 
report, it appears that the vublic debt of the country as at Ist of January, 


1866, would s and thus: 
INTERIOR DEBT. 

Coneolidated three per Cents... ........ cece cscs ccsccccccccconcesoccccccesesescs $2,859,514 
Floating debt bearing interest at 7.90 per cent 6,000 

Floating debt bearing interest at 7.75 per cent 143.000 

Floating debt bearing inierest at 7.50 per cent 84.000 

Floating debt bearing interest at 8 per cent 139,159— 542,159 
Meiggs’ bends, bearing interest at 6 per cent., with 4 per cent. amortization. ... 2,116,000 
Loan of 1865, bearing interest at 8 per cent., with 3 per cent. amortization 3,000,000 


$8,017,673 
Average interest, 5.99 per cent. per annum. 


FOREIGN DEBT. 


English loan of 1822, at 3 per cent. irterest 
English loan of 1822, at 6 per cent. interest 
English joan of 1858, at 43g per cent. interest 
verage interest, 4.34 per ceut., on a total of 10,768,500 


Grand total $18,786,173 
—the average suterest upon which is 5.5-100 per cent. 


Of the floating debt, a sum of $200,000 was paid off in February last, and the 
balance will become due and be paid in August of this current year, except a 
sum of $7,377, due only in 1867 for balance of purcbase of shares in the Central 
Railroad, now the exclusive property of the Government. 


THE ENGLISH LOAN OF 1858. 


was regotiated through Messrs, Baring Brothers and was inten-ed for the con- 
struction of the railways from Valparaiso to Santiago and from Santiago to 
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San Fernando. But in consequence of some political troubles in 1859 the funds 
proceeding from that loan were not immediately applied for the purposes gen- 
erally contemplated, but were partly used by the Government for the pressing 
exigencies of the time in quelling the revolution, and partly loaned out in haci- 
endadoes (farmers) and others, so as to be gaining interest during the time the 
revolutionary troubles lasted, and the works on the railways were suspended. 
This diversion of the funds from their legitimate object has been the irnitful 
source of all the financial troubles of the Government since that period, involv- 
ing as it did, the payment of part of the railway contract for the completion of 
the road to Santiago in bonds instead of cash and causing deficits iu the national 
balance sheet which culminated in the necessity for a loan of $3,000,000, which 
was negotiated in 1865. ‘The railways, however, were completed, and good 
faith was and has been kept with the English creditors. The contractor, Mr. 
Henry Meiggs, was paid partially in bonds, bearing interest at six per cent. per 
appum, and this explains the item of “ Meiggs’ bonds” in the interior debt, 
The Government is now the sole proprietor of the valuable line of railway from 
Valparaiso to Santiago (called the Central Railway), two-thirds owner of the 
line from Santiago to Sanfernando, and sole owner of that (not yet completed) 
from San Fernando to Curico ; and the value of these railways would be more 
than sufficient to pay off the entire national debt of the republic. 


REVENUE AND EXPENDITURE IN TIME OF PEACE, 


In the memorial of the Finance Minister, be estimated the total income for 
the financial year at $11,198,839, and the expenditure at $10,065,087, leaving a 
surplus of $233,752. But in consequence of the war with Spain, the blockade of 
the Chilean ports, the suspension of the Custom House duties, the necessity of 
purchasing ships, guns, arms, and munitions of war, and all the other expenses 
and outlays incident to the equipment of fleets, augmentation of the army and 
prosecution of an active war, these calculations will now be altogether wide of 
the mark, and instead of surplus the Government will again have to contend with 
deficits, and ere the war is ended and peace restored the national debt will have 
increased by at least $6,000,000 or $7,000 000. 


IMPORTS AND EXPORTS. 
The imports of the country in 1864 amounted to $18,867,345, which, although 
less than those of 1863 by $1,420,152, were in excess of the average of last four 
years by $552,902, and $2,191,051 in excess of the imports for 1+61. 
The exports in 1864 amounted to $27,242,853, ot which the principal items 
were ; 


Copper in bars.....000....e0ec00e OE FT iiss hoes kcnicenscna excsbene $2,321,000 
Copper regulus.........02. seeeee AEE FTE dsc vers csccvcescs¥duwnsee 1,039,071 
Copper Ores. .........csecesceecss BROS RES 1 TIRE GUVs. 05 ssid cs ecesieesccssces 1,628,272 





As compared with 1861, the exports for 1864 give an increase of $6 893,219. 
The wonderful increase of the public revenue during the last forty years is 
demonstrated in the following proportion : 


SO iiss isvaesweicdapsivesedes eet OR IGE FSO avedstccsstcvay sta teen epin $5.552,485 
BO shi kegiss svnkb aes egnenacenses DOL BED | UBB Gs so ike: occ ces snc cecesanecnabed 6,700,659 


The revenue of the custom houses, which, at the time of the breaking out of 
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the revolution of independence, geve only a monthly yield of $12,000, is ex- 
hibited in its uninterrupted increase by the following data : 
Net Propor. for Net Propor. for 
Years, product, eachinhab. | Years. roduct. each inhab. 
1833................. $1,025,885 $1 O1 $2 35 
1848,..c0........0... 1,785,488 160 | 1863 4,259 2 51 
THE COASTING TRADE, 


being now thrown open to vessels of all nations, has increased to almost 60 per 
cent. in three years, as shown by the following statistics : 


In 1861 it amounted to $16.696,921 | In 1863 it amountedto. .... .. $25,003,799 
In 1962 it amounted to 23,919,972 | In 1864 it amounted to 28,896,783 


These data show the rapidly increasing commerce and prosperity of the coun- 
try. Indeed, it may be said of Chile that she is only standing on the threshold of 
her developments. With the railways made and now making, leading from the 
seaboard to her mines and rich agricultural districts, the limit to her progress 
can be bounded only by the supply of labor. 


STABILITY OF THE REPUBLIC. 

A nation whose exports are always in excess of its imports, whose mineral 
and agricultural wealth and unbounded resources are assiduously developed by 
an industrious and enterprising people, whose Government, institutions, and 
legislation guarantee that people in the peaceable possession and enjoyment of 
the fruits of their industry, and secure them that full freedom which ennobles a 
man and dignifies a State, must become progressive and occupy a position of 
stability, solvency, and endurance, from whatever quarter assailed, or from 
whatever quarter molested. 


THE WAR WITH SPAIN. 


Chile bas been forced into a war with Spain and has accepted the issue of a 
conflict at a time when her people so little thought of war and were so mach oc- 
cupied with the enterprise of peaceful commerce that they had neither ships, 
gups, nor men to oppose to the formidable fleet sent to her ports by the enemy ; 
bat firm in the consciousness cf the integrity of her own conduct and justly of- 
fended at the arrogant menaces and pretensions of the Spanish Admiral, she had 
no alternative but to vindicate her own dignity by an appeal to the grand arbi. 
trament of war; a war which will probably involve the expenditure of many mil- 
lions of dollars, but which will be cheerfully borne by the Government and people, 
in order to be done at once and forever with the overbearing and intolerab!e in- 
solence end pretension of a power which at one time they had pride in speaking 
of as the mother country, but which now they despise and detest with a strength 
of hatred which is beyond expression. 


THE LAST ENGLISH LOAN—THE STOCK AT A PREMIUM. 


For the purpose of placing funds at the disposal of the Government agent: in 
Europe, a loan of £450.000 was negotiated in London in March last on terms 
rather onerous, the Barings (the Government bankers) having declined to lend 
apy money for war purposes. The terms of the loan were 90 per cent. issue, 
8 per cent. interest, and the capital payable one-half ia eighteen months and the 
other half in twenty-four months from the 15th of March last. Eight times the 
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amount required was tendered for on the terms mentioned, and the bonds have 
since gone up to a considerable premium on the London Stock Exchange. It 
is to be regretted that the urgency of the compromise for which the funds were 
necessary in Europe—being, no doubt, for purchase of ships or war material— 
gave so little time to the Government agent for negotiations that he was obliged 
to accept the best terms offered him at the moment. The loan, however, is of 
small amount, has been taken for a short term, was required for important pur- 
chases, and the difference of interest is trifling compared to the object gained ; 
hence the nation is satisfied, but would be unwilling that such overous terms 
should be considered as an index to the state of the national credit abroad. 


TAXING THE SALES OF BANKERS. 


OPINION OF JUDGE NELSON. 


The flowing is the opinion of Justice Nelson, of the United States Supreme Court, 
on the question of taxing the sales of bankers, while acting as both bankers and 
brokers for their own account : 


UNITED STATES CIRCUIT COURT. 
Before Judge Nelson. 


Clarke, Di & Co. vs. the United States and 8S. Shook, Collector, and 8. P. Gilbert, Assee- 
sor, In June last a motion was argued by Mr. John E. Burrill, Counselffor Clarke, Dodge & 
Co., to continue an injunction to restrain the collection of taxes claimed by the Collector of In- 
ternal Revenue to be payable on sales of stocks and securities. 

In the bill plaintiffs stated that they were bankers, duly licensed as such, and that their trans- 
actions were as foilows: 

1. They receive such securities for sale and discount, and in such cases make sales. 

2. They lend and advance on such securities, and in such cases sell to reimburse themselves 

3. Tney buy and sell such securities on their own account. ts 

4. In the fourth paragraph of the bill they stated that they received orders to buy, an’ in such 
cases bought in their own names and transferred to their principal on repayment, and in case of 
non-payment sold to reimburse themselves. 

The Commissioner of Internal revenne claimed that plaintiffs were liable to pay taxes on all 
sales made by them in the classes of transactions above enumerated, and also that even if they 
would have been exempt from taxation on such transactions had they confined themselves to 
the business of bankers, the fact that they did business as brokers deprived them of that ex- 
emption, and subjected them to taxation in regard to all their sales, in the same manner as if 
they were not bankers. : 

In peng 0 of the application, affidavits were read, showing the course and custom of dealing 
in New York. 

In opposition to the motion, Mr. 8. G. pao bsee United States District Attorney, read an 
opinion of the Attorney General, and the instructions from the Commissioner of Internal Rey- 
enue to the Collectors and Assessors. 

The Counsel for Clarke, Dodge & Co. made substantially these points: 

1. The tax imposed by the 9th section of the Revenue Act is imposed upon brokers, and 
*. The wath ee tion of ct ly authorizes bank 

s e 79th section of same act expressly authorizes bankers to ‘‘ receive stocks and securi- 
ties for sale or discount,” and to “‘lend and advance on such stocks and securities,” pop 
necessarily carries witn it the right to sell the same, either to reimburse themselves or to dis- 
charve the duty to sell imposed by the receipt of such stocks for the purpose of sale. 

3. That the transactions in the fourth sub-division of the bill mentioned were equally exempt, 
because: 

{.) No tax is imposed cn the ywrchase of stocks and securities, but only on the sales. 

(b.) When the purchase is made, no tax or duty is payable until the banker selis, 

() In such cases, no sale is made unless by order of the principal or to reimburse the amount 
paid by the banker on the purchase ; and, in either case, the transaction is within the catagory 
of ‘‘ stocks received for sale, or on which loans or advances are made.” 

4. That the distinction between the banker and the broker is clear and well defined, and that 
even if it should be that the transactions above mentioned were such as a broker might engage 
in, this did not convert the banker into a broker, or deprive the banker of his exemption. 

5. That, even if the transactions in the fourth or other of the sub-divisions should be decided 
to form part of a broker’s business, and taxable as such, this did not render the plaintiff tax- 
able in respect to transactions which formed a part o: the business of bankers, 

6. That, by combining the business of a banker and broker, the banker did not lose the 
exemption to which be was entitled as banker. 


7. That, even if the plaintiffs were taxable in respect to transactions had on account of 


others, this did not render them taxable on transac.ions made on their own account, 
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8. That the Supreme Court of the United States, in the case of Fisk & Hatch, decided that 
bankers were exempt from taxation upon all transactions as bankers. 

9, That, in the case of Cutting, that Cour. decided that a broker doing business under the 9th 
paragraph of section 79 was liable to pay taxes on all transactions specified in that paragraph. 

10. That the Supreme Court had noé d cided that a banker licensed under the first sub-divis- 
ion of section 79 was liable to pay any tax on the business for which he was so licensed, nor that 
where bankers engagein transactions on which brokers likewise engage, that they thercby lose 
such exemption as brokers. 

The District-Attorney controverted these propositions ; and. in addition to the oral argument, 
filed a printed brief, in which the questions were thoroughly discussed. 

The following is the opinion of Justice Nelson, which was filed in the case: 

The bili is filed in this case against the defendants, who are the assessors and collectors of 
the Thirty-second Collection District of New York, under the internal revenue laws, for the 
purpose of restraining them from the assessment and collvction of a tax claimed to have accrued 
against the plaintiffs as bankers, doing business as brokers, within said district, under the 
following circumstances: 

The plaintiffs have a license as bankers, and have from timc to time received at their bank- 
ing-house stocks, bonds and bullion for sale, and also have, during the same time, re-eived bills 
of exchange and promissory notes for discount and sale, and did discount and sell the same on 
and for the account of the parties from whom received, and charged the customary c mpensa- 
tion as barkers; and also, during the time aforesaid, did, at their banking-house, lend and ad- 
vance moneys to various par ies, on stocks, bonds and bullion, and, after such advance and 
loans, did seil said stocks, bonds and bullion, on account of the parties from whom the same 
were received, and to whom the moneys were lert and advanced, deducting from said sales the 
moneys so loaned and advanced, with the interest and customary charges as bankers ; and also 
bought and sold stocks, bonds, &c., on their own account, and no on commission or for others. 
The tax claimed as having accrued out of the above dexlings is 1-20th of 1 per centum, monthly, 
on all the sales of the stock, bonds, &c., under the 9th section of the act (13 U. 8. St. p. 273) 
which imposes the tax on brokers, and ** bankers doing business as brokers.’’ The questionin 
the case is, whether or not the plaintiffs in carrying on the aforesaid business under a banker's 
license, are to be regarded as bankers doing business as brokers. The 1st subdivision of this 
Gth section (p. 251) enacts that bankers employing capital, not exceeding $50,000, shall pay 
$100 for a license, and two dollars tor vvery thousand over this »amount—and then defines the 
term banker :—‘' Every person, firm, company, &c., having a place of business: (1) where cred- 
its are opened by the deposit or collection of money or currency, subject to be paid or remitted 
upon draft, check or order; (2) where money is advanced or loaned on sto*ks, bonds, bullion, 
bills of exchange or promissory notes ; (3) where stocks, bonds, bullion, bills of exchange, or 

romissory notes are received for discount or sale, shall be regarded a banker under this act.” 

esides the license fee exacted, the banker, under the 110th section, (p. ¥77,) pays a tax of 1-24 
of 1 per centum monthly upon the average amount of deposits—1-24 of | per centum monthly 
upon the average amount of the capital of his bank beyond th: amount invested in United States 
bonds—1-12 of 1 per centum monthly on the average amount of circulation if issued by any 
bank—and in addition, 1-6 of 1 per centum monthly on the amount of circulation beyond 90 
per centum of the capital. The license fee and the above tax are the burdens imposed on 
the banker for the gids leges conferred. Now among these is the privilege of doing the business 
set forth in the bill of complaint, and to which we have referred at large ; and yet, it is claimed, 
the plaintiffs are liable to the additional tax as brokers specifi.-d in the 99th section of the act. 
parse ogg. to this construction the license or privilege of the banker would be of little value. He 
might, indeed, receive deposits and pay them out, advance or lend money on stocks, bonds, &c., 
but in case of default of repayment, he must not sell the pledge to reimburse himself—ie may 
receive stocks, bonds, &c., for di-count or sale, but is not at liberty to sell. If he does, it is 
insisted he instintly becomes a broker, and liable to the broxer’s monthly tax, in addition to 
the banker's, which he has already paid. We cannot agree to this view of the act. On the 
contrary, we are satisfied the banker is both, by express terms, as well as by necessary oe go 
tion, empowered to carry on the business, authorized under his license, to its practical and 
useful results. That, when he is authorized to lend cr advance money on stocks, bonds, &c., 
he has the rignt, in case of default in the repayment, to convert the security into money by way 
of reimbursement—and, when authorized to receive stocks, bonds, &c.,f r sale, he may sell 
the same witho t, in either instance, making himself a broker. The United States vs. Fi-k e¢ 
al., decided at the last term, carried the privileges of the banker far beyond the present case ; 
for it was there held that he could purcha«e and sell stocks, bunds, &c., for himself and on his 
own account, under his license—a business not specified in the definition of a banker. That 
case, in effect, decided that any business which a banker could carry on, as such, did not fall 
within the ninety-ninth s+ction of the act. The case of the plaintiffs, as set forth in the fourth 
paragraph of the bill, is in substance as follows; That, in carrying on their business as bank- 
ers, they purchase stocks, bonds, &c., for others, but make the purchases in their own name, 
and advaiice their own money, and take the transfers in their own name, and hold the stocks 
as security for repayment by the persons for whom purchased ; and, on receiving such repay- 
ment, interest and customary charges, delivers the stocks, bonds, &c., as peragreement—or, in 
default of repayment, they sell the same to reimburse themselves. This buisinessis not only 
outside the business of a banker, as defined by the act, but comes directly within that of a 
broker, and pune, vee to the tax under the 99th section. But it is urged that if the plaintiffs, in 
any of their dealings in stocks, bonds, &c., are brought within the category of bankers doing 
business as brokers, their whole business, as bankers, is thereby brought within it, and subject 
to the brokers’ tax; and this extraordinary proposition is supposed to be decided in the caze 
above referred to. The 9th subdivision (p. 252), declaring who shall be a broker, is as follows: 
‘‘ Every person, firm, or company, &c., (except such as hold a license as a banker) whose busi- 
ness it is asa broker to negotiate purchases or sales of stocks, bonds, &c., shall be regarded 
asa broker.” The exception takes the banker out of the category of broker, and, to make it 
more clear what was intended by the exception, a proviso is added, ‘that any person holding 
& license as a banker shall not be required to take out a license as a broker ;”* meaning, obvi- 
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ously, that he may do business asa broker under his license as a banker. But, surely, there is 
noth’ “= in the which tous permits the business both of a banker and broker to be 
carried on under the bankers’ license that s sts the idea, or gives any countenance to it, 
that dealing in both capacities merges the banker into the broker, so as to subject ali his deal- 
ings to the broker’s tax. The fair and natural inference would seem to be the other way. 
namely, that the broker is merged in the banker. But, we suppose, the reasonable aid proper 
conclasion is, that although the licens: of banker anthorizes him to do the business of a is, 20 
without farther payment of money, yet, so far as he ay do that business, he is to be revarded 
asa broker, and must pay the broker's tax. This, we think, is not only the natur.] conclusion 

fair legal effect from the provisions o: the law referred to, but is confirmed, as will be seen, 
by the language of the 99th section, imposing the tax on brokers, as foliows: ** That ail brok- 
ers and bankers doing business as brokers shall be subject to pay the following duties,”’ &c. ; 
clearly enouzh implying that the banker, beside carrying on his own business, may also enguge 
in business as a broker; but in such case, and as respects the business doue as a broker, he 
must pay the tax imposed over and above what he has already paid as a banker. This view «f 
the statute was taken in the case of the United States vs. Fisk et a/., and is stated in the opin- 
jon in a few words; ‘‘ Now, a banker,”’ says Mr. Justice Grier, *‘ pays a much higher license- 
tax than a broker, and is perm tted to prosecuie or carry on the business or profession of a 
broker without pasing any turther license; but, if he prefers, he may not combine that bus:- 
ness with his uwn.’’ Wi*hout pursving the case further, an ta m st issue in con- 
formity pew tha above opinion. If any difficulty arises in the setilement cf this order, it can be 

me. 

John E. Burrill counsel for Clark, Do ge & Co.; S. G. Courtney, U.S. D. A., for defendants 

The Court also rendered decisions and opinions in another case submitted at the same time 
as follows : 

Lewis Einstein et al., vs. Sheridan Shook.—-Nelson, C. J.—There is «ne question in this case 
not involved in the case of Clark and others against Gilbert and Shook, nor in any case here- 
tofore before th's Court; and that is, whetber or not a banker, who purchases and selis stocks, 
bonds, &c , for others, and, therefore, falls within the category ofa banker doing business as a 
broker, but who sells the stocks, bonds, &c., through intervention of a broker, is liable to pay 
the broker's tax under section 99. Th» argument is that the tax on the siles has already been 
paid by the broker called in and who actually made them As this case came bef-re the Court 
on short notice, at the close of the sittin, we will hear a re-argument on the point, and at the 
same time an explanation by affidavit, by either party, as to the mode and manne: of conduct- 
ing the business thus claimed to be exempt from the tax. 


STOCK SALES AT PHILADELPHIA. 


We have compiled the following table from the cfficial lista of sales at the Phila 
delphia Stock Board for the first six months of the current year, showing the lowes 
and highest prices paid for each stock : 


R. R.Storks. Jan. Feb. March. April. May. dune. 
Cam. & Amboy.. 1254@127  11656@ 21 115% @120 = 11634@1206 120% @130 12946 @124% 
Pennsylvania.. . 53%@ 57 54744@ 57 54%4@ 56% 55%@ 57 53B4%@ 54% 5444@ 5b 
Reading......... 49 535 454@ 5146 93 (UBM 49¥@ 53% 52%@ 554 54 @ 55% 
North Penn. ... 29 38 3864@58 3 @37 8 @40 88 @38 By@ 39 
Lehigh Valley... 61 @624 6O¥@63 62 @63 G6IX@E2K 61 @RYK 624K@ BY 
Minehill & S*kill 





Haven...... .. B44@ 55 HKA SK Dt @MK MY@S56 BSY@ 56 56K@ 56% 
Norristown ..... 54 55 54 @ 544 ~51W@ 54 52 @ 55 5334@ 55 55 @ 55% 
Phila, &Erie.... W¥@ 316 WwWO 3g 2 @© 32% 31 @35 BW @3A  304@ 32% 
Catawissa. ..... 20 31 2356@ Ug 2 @ wy B @ 40 ee Tee Oe 

do_ _ prefe’d 304@ 46% 32 @33 2W@3L¢L  2W4™@ 3234 WY@ 32% 2BRy~@ 35% 
Little Schuylkill. 29 @ 33% 31 @332 23 @30 W @33% 32 @40 38%@ 40 

. Central....... 4 @ 4 43 6@ 44 44 @i4dw 444 @ 46 43%.@ 44% 43 @ 43% 
Williamsport and 

Elmira........ 27 @ 27 26 @ ww 2 @ 2 27 @ 30 28 @ 2B 30 @ 20 

do prefe'd 39 @39 39 @4# 40 @40 41 @ 43 wens it os: Siaeess 
Long Islan.d .. 3 @ 25 es es a: ee Weeeencr ona 
Phila. & Trenton ....@.... 112 @il4 ----@.... 1138 @1l4 125 @1%5 116 @116 
Phila., Wilm., & 

Baltimore...... -@ 55K@ 554 ..@ 554@ 553g ....@.... 58 @ 58 
Canal Stocks. 

Delaware div.... 31 @ 32 314@ 3546 383 @ 45% 46 @50K 51 @ 54 53 @ 55 

bh tee Valley. 56%@ 57 -»-@ . 519 @59 BH¥@OH W@W we GMC aies 
Le igh nav.... 524 @ 55 514%@ 5246 51%@ 526 ~526W@ 55 52446@ 54% 51K@ BSW 
Schuylkill nav... 21 @ 24 5256@ 235 2 @ 2G WW @ WK %2WY@ Ww 26355@ W734 


Oo prefe’d 27%@ 30 23%@30 28 @ WK BK@ a = @ 33% 33%4@ 31g 


Morris, consoli'd 5 @H % @%H W@RBS 6 @T % @T% DO @8 
do prefe’d 1144@114% 114 @ll4 115 @l15y 115 @115 ----@ .... 1200 @120% 
Union........... 14@ 3% 2 3} 2 @ BW %*WwR@ 3 24@ 2% ....@.... 


do prefe’d Rive 4 5% 446@ 6 45@ 45 4%@ 5 has Meas 34s aes 
Susquehanna.... 8&%@ 10% 11%@14&% 11 @136 13 @ 16% 15 @ 164 15 @15¥ 
West branch..... iecM 6s5s Ve ide ces. ar. i Ge: teres 
The great bulk of the above stocks are quoted on half shares—the Camden and 
Amboy Railroad, Philadelphia and Trenton Railroad, and Morris Canal shares alone 
being full or $100 shares. 
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RECEIPTS FOR CUSTOMS DURING YEAR 1865-66. 


The receipts for duties on imports at the four principal ports of the United States 
during the fisal year ending with June 30, 1866, were as follows: 

New York. Boston. Philadelphia. Baltimore’ 

$9,778,176 66 $1 366,666 24 $471,810 92 $401,850 32 

13,113,689 456,275 66 856,663 86 

12,929,615 64 534,686 70 271.878 00 

10,978,518 01 496,141 95 190,700 53 

; 9,938,488 76 485,612 569 272,052 43 

December, 1865...........+64+ Sisexass 8,348,750 31 349,058 79 190,694 81 


Total for six months 65,067,233 87 $9,742,586 61 $1,683,839 95 
January, 1866 12,487,474 16 $508,518 78 $310,462 51 
February, 1866, 12,008,278 74 1, 240,198 26 822.549 83 
March, 1866 11,178,164 62 1/824.796 21 693,318 53 318,085 01 
April, 1866. . 10,950,896 78 1,469,278 09 947,485 48 208.830 98 
May, 1866... scsssoncessoccscoecse 11,823,160 10 1,688.9 957,800 22 441,078 89 
June, 1866... 9,563,539 88 1,407,652 28 635,828 21 831,176 68 


Total for the fis. year $132,522, 722 65 $16,792,987 48 $6,616,271 09 $8,676,082 85 
It will be seen that the grand total of the receipts from all four ports for the fiscal 
year ending June 30, 1866, was $!59,608,014 v2. 


STATE DEBT OF NORTH CAROLINA, 


The North Carolina State Convention has adopted the following ordinance, making 
provision for canceling a portion of the debt of the State, by exchanging the stocks 
&c., of railroad compauies held by the State in such manner as will satisfy the public 
creditors : 

An Ordinance for Exchanging the Stocks of the State for Bonds issued before the year one thous- 


and eight hundred and sixty-one. 

Whereas, The destruction and depreciation of taxable property in North Caroiina, arising 
out of the late unhappy war, has greatly increased the proportion borne by the public debt to 
the means which the State possesses for its payment: and, whereas, the people of North 
Carulina are solicitous fully to discharge their just obligations at the earliest possible mo- 
ment, in ped manner that shali be acceptible to their creditors ; whereas, further, the stocks, 
liens, and other claims upon the railroad companies, and other corporations, are proceeds of 
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the bonds of the State, issuedin great part before the twentieth day of May, in the year one 
thousand eight hundred and sixty-one, and now outstanding ; and, whereas, due regard being 
had, as well to economy and other grave public interests, as to the rights of public creditors, it 
were good policy to exchange for the principal of such bonds, the stocks, and other property 
above mentioned, if such exchange can be made at par; therefore, 

Sxc. 1. Be it ordained by the delegates of the people ot North Carolina, in convention assem- 
bled, That the Public Treasurer shall advertise, in such newspapers as he may select, and invite 
proposals for an exchange of the principal of any bonds issued by the State prior to the twen- 
tieth day of May, one thousand eight hun red and sixty-one, for certificates of stock and other 
intereste held a the State in various corporations ; such bids shall be opened by the Treasurer 
upon some day (of which he shall*give due notice to them) in presence of the Governor of the 
State and the Comptroller of public accounts, and it shall be his duty to accept those terms 
which may be most advantageous for the State: Provided, That in no event shall any of the 
said stocks or other property be exchanged for less than their par value ; and any premiums 
which may be obtained upon such exchange shall be applied either to the extinguishment of 
coupons or other interest (if any) due upon the particular bonds accepted in exchange. or to a 
further discharge of the principal Gue upon other such bonds, or interest, it may be, as an al- 
ternative, at the discretion of the Treasurer, be paid in currency into the Treaeury and charged 
to the public fund. 

Src. 2. As soon as may be practicable after the acceptance of any bid, the public Treasurer 
shall receive the bonds offered in exchange, and in the presence of the Governor and Comptroller 
shall cance! the same; it shall also be his duty to transfer the stocks and execute such convey- 
ances of the other interests hereinbefore mentioned as shall be deemed necessary ; such con- 
veyances to be in a form approved ef by the Governor and the Attorney-General: Provided, 
however, T at the interest to be acquired by any such purchaser or assignee of any stock now 
held by the State shall not be other than that of the holders of a like amount, in the general 
stock of the several and respective: orpora'ions in which the State n ay be a corporator. 

Sxc. 3 It shall be the duty of the Comptroller to take a minute of what may be done by the 
Public Treasurer in the premises, and to make therefrom such entries in the books of his office 
as may secure a just accountability on the part of the Treasurer because of the transactions 
hereinbefore mex tioned. 

Src. 4. The Public Treasurer ehall make special reports upon the subject of this ordinance 
to the General Assembly at every session, and this crdinance shall be subject to repeal or mod- 
ification by the General aga 

[Ratified in Convention the 16th day of June, A.D. 1866.) 

Epwin G. Reape, President. 


Jamzs H. Moorz, Secretary. R. C. BADGER, Assistant Secretary. 


T do hereby certify that the foregoing is a true copy of the original on file in this office. 
Given under my hand the 27th day of June, A.D, 1866, kK. W. Best, Secretaryof State. 
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THE UNITED STATES DEBT. 


We give below the statement of the public debt, prepared from the reports 
of the Secretary of the T'reasury, for May 1, June 1, and August 1, 1866: 


DEBT BEARING INTEREST IN COIN, 

















minations. May 1 June 1. Aug. 1 

6 per cent. due December 31, 1967..... .. c.eeceeeeees $9,415,250 $9,415,250 $9,415, 

6 do July 1,1863...... Si edna ana che sadand bok soi 8,908,342 8,908,342 8,908,312 
& do January 1, 1874...... icdues sibsdss badass ‘ 20,000,000 000,000 20,000,000 
& do MUMMOEN LLAOtL. anvccscccecsss. sececevesces 7,022,000 7,022,000 7,1122,000 
6 do December 31, 1880 ............06 eee eee eens 18,415,000 18,415,000 18,415,000 
6 do Gi ed ncikaieb co wen v1 06 wikes 50,000,000 50,000,000 50.000,000 
6 do June 30, 1861, exc’d for7.303..............45 139,313,150 139,314,500 189,308,100 
6 do May 1, 1867-82 (5.20 years). ...........0..008 514,780,500 514,780,500 514,780,500 
6 do Nov. 1, 1870-85 bp MEE bacehescesnas - 100,000,000 100,000,000  100,000.000 
6 do Nov. 1, 1870-84 (5 20 years) ............... ¥ 71,(03.500 , 734, 127,549,150 
& do March 1, 1874-1904 (10.408)................. 171,219,100 171,219,100 171,219,100 
6 do July 1, *81 ——— MPM ca aciedccceese Sates 1,016,000 1,016,000 1,016,000 
6 do BD GR AOU dis os cenccdc ce ndessscaveeensess 5,000,000 75,000,000 75,000,000 
Aggregate of debt bearing coininterest................ $1,190,236,342 $1,195,825,192 $1,242,628,442 

DEBT BEARING INTEREST IN LAWFUL MONEY. 
4percent ny Loan 
‘: % 2 10 days’ notice........... 131,497,854 $124,561,486 $118,665,470 
° 0) 

6 do Certificates (oneyear).............2+.---40- te 62,620,000 43,025,000 ve 

6 do One and two-years’ notes ................000e 036,900 beh Rh Be 

6 do Three years’ com. int.notes..... ... .. - 167,012,141 162,012,140 156,012,140 
6 do Thirty-year bonds, all Pacific R.) 2,312,000 2,362,000 t 6,042,000 
6 do do (Union Pacific R. E. Div.) 2,272,000 2,130,000 

%.20do Three years’ yeeeery notes, Istseries .. . 

1.30 do do 0 2d series ..... $18,044,000 812,221,600 798,949,350 
7.30 do do do 8d series ..... 

Aggregate of debt bearing lawful money interest..... $1,188,313,545 $1,147,222,226 $1,079,668,960 

DEBT ON WHICH INTEREST HAS CEASED. 
Debt on which interest has ceased..................-. $877,730 $4,900,430 $4,670,160 
DEBT BEARING NO INTEREST. 
United States Notes .............cc cece cee ccccececes $415,164,318 $402,128,318 $400,361,728 
PROGIGAL CUITORCY oo. ic cevccccscusccssctecescone 28,192,017 27,334,965 26,684,139 
ML ovis wn khae Sa Nosh 4 ibs sade sad bees cdeeseee $443,356,335 $429,463,283 $427,045,867 
Gold certificates of depos't........... ccc cece eee eens 9,036,420 22,568,320 16,403,180 
Aggregate of debt bearing no interest................- $452,392,755 $452,031,603 $443,449,047 
Amount in Treasury— 
MN aaah ss 5 obo iain « VE ain ne sen hashed ew soacieaiie $76,676,407 $50,678,958 $61,322,127 
SMI ia bce kes cay cceciess RARE eh nceueeles 61,310,622 79,011,125 75,995,206 
Total in Treasury..... pais ei eediak ncn biN i cetuurece st $137,987,029 $129,691,083 $137,317,333 
RECAPITULATION, 
Debt bearing interest in coin..............6. .---++++ $1,186,092,842 $1, 195,825,192 $1,242, 628,442 
Debt bearing inter’st in lawful money................ 1,188,313,545 1,147,222,226 1,079,668,960 
Debt on which interest has ceased.......-......+--+5 877,730 4,900,430 4,670,160 
Debt bearing no interest .......... BORED EI RODS TP TE 452,392,755 452,031,603 443,449,047 
Aggregate debts of all kinds...................20005- $2,827, 676,872 $2,799,479,451 $2,770,416,609 
corey diceriboounas.,f PEED Tr ee ae eer 137,987,029 129,691,083 137,317,833 
Amount of debt, less cash in Treasury............... 2,689,689,843 2,670,288,368 2,683,099,276 
LEGAL TENDER NOTES IN CIRCULATION. 

One and two years’ 5 per cent notes ............-...- $6,036,900 $ .... S 3, 
United States notes (currency)................00++06: 415,164,318 402,128,318 400,361,728 


Three years’ 6 per cent compound interest notes.... 167,012,141 162,012,140 == 156,012,140 
Aggregate legal tender notes in circulation........... $588,213,359 $564,140,458 $556,378,868 
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COMMERCIAL CHRONICLE AND REVIEW. 





Atlantic Telegraph—Rates for loans and discounts—Prices Railroad and other Stocks—Course 
of Exchange—Prices of Governments—Price of Gold each day—Treasure Movement. 


Very little business has been done the past month, the city exhibiting the 
usual midsummer quiet. The great feature of interest has been the completion 
of the Atlantic Telegraph, and although the messages that have as yet passed 

-over it are few, enough bas reached us to convince even the most sceptical that 
the cable has been successfully laid and is working admirably, That this sub. 
Atlantic-wire is to work a decided change in commercial transactions with the 
Old World must be admitted, but the “revolution” that is predicted wiil be 
gradual in its coming, and only be fully developed when other lines are laid. he 
single cable now thrilling beneath the waves of the North Atlantic can never be 
relied upon to keep up full and continuous telegraphic communication between 
the New World and the Old. Still, the fact has been demonstrated that a line 
can be laid and made to work. 

Although the fall trade has not begun, manufacturing for that trade has been 
active ; in most branches of business the supply of goods is ample. Towards the 
close of the month the representatives of the Southern markets arrived in the city 
in numbers, indicating the probability of a comparatively liberal trade being 
transacted with that section. In the meantime the money market has been easy 
and below are the current rates for each week : 

RATES OF LOANS AND DISCOUNTS. 
July6. Julyi3. Jul 
Call loans .........0 4@5 5@6 
Loans on Bonds and Mortgage .......0+0 6@7 6@7 
A 1, endorsed bills, 2 mos coccsese 5@=— 54@- 
Good endorsed bills, 3 & 4 mos............ 54@ 64 6 @7 
8 


“ single names .........7@8 17@ 
te grades @eeeerseeeseeeeeeeeeers wer |) @12 10 @12 10 @l2 10 @ib 


It is worthy of note that fewer new firms were established at the beginning of 
last month than has been usual at that period. The times are not encouraging 
to new enterprises. The country is still in an unsettled condition ; the public 
finances have yet to undergo changes, which may affect business; we are far 
from a specie basis ; and, above all, prices range so high that a decline in the 
value of every species of property would seem inevitable. It is, therefore, not 
surprising if, at present, there is a prevailing indisposition to establish new 
business enterprises, The quiet of general trade has, however, afforded an 
opportunity for stock speculation. The bank deposits have increased ; a large 
amount of currency has been paid out of the Treasury on account of the redemp- 
tion of Certificates of Indebtedness, and the July coupons on Seven-thirty notes ; 
and money has, consequently, been easily available to stock dealers at 4@5 per 
cent. The month which ordinarily is dull, above all others, has this year been 
one of very unusual activity in railroad speculation. The unexpectedly large 
traffic of the roads since the suspension of the military transportation connected 
with the war, aud the reopening of the Mississippi, have very much strengthened 
confidence in railroad stocks as an investment. This improved tone of feeling 
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has been turned to account by the brokers, and the result has been a general and 
large advance in the price of stocks. the following are the closing quotations 


each week for leading stocks ; 


June 15. June 2%. June 29. July6, July 13. July 20. July 27, 
Cumberland Coal........ ike eee 45 45% 46 wipe 46 


Quicksilver ............. pas 504 47% 47% 61 By nae 
canton Co... eects 60 69 64g 55g icke 52g 53 
Mariposa pre “6 soni ate 24 23 2234 2336 23 223g 26 
New York Central....... 98% 98% 985, 9956 9 10444 104% 
PE criss tancass ss cs ees 6144 59g 61% 685 iA 65% 641% 
Hudson River....... Kase 1104 ig eee SS 114% 116 120 
Reading..............+. s 10944 1085 109% xd107% 1067 1104 111% 
» ichigti Southern . eng 79 "8¢ 80 81% 82% 83% 
Michigan Central........ 109 108 .. xd105% ane mapa 110 
Cleveland and eae: 82 82% 83% 845% 84% 847 
Cleveland and Toledo. . 105 106% 1066 108% 1093 110% 1:23 
Nor:hwestern See ecdnge a 303¢ 20% 20 81% 344g 855% 353, 
preferred. . 593g 585g bon 614 633g 61g 64% 
Rock Island «nese — 94 95 96 Oi 4g 9755 9934 
Fort Wayne. iuvece 97% 98% 9856 97 98% $9% 101% 
Illinois Ceutral .......... 122 1203 121 1213% 12234 124% xd.120 


In anticipation of the war in Germany, we expressed a confidence that hostil- 
ities would, ultimately, cause an increased demand for our bonds in Europe. 
That result has already appeared. During last month, the exports of Five-twen- 
ties were on a very large scale, the amount sent to Europe being probab-y much 
in excess of the total returned in anticipation of the war. The heavy shipmeuts 
of bonds have aided us in adjusting our balances with Europe, which, with ma, 
turing obligations largely in excess of the current exports, would otherwise have 
caused a severe drain of specie, with material fluctuations in the premium on 
gold. Asa consequence of this movement there has been a steady decline in the 
rates of foreign exchange, the month closing with quotations for bankers’ sterling 
bills, 60 days’ sight, at 1072@108j—a rate about 1} per cent. below the present 
specie shipping rate. The following table shows the daily fluctuations of ex- 
change (long) on London, Paris, Amsterdam, Bremen, Hamburg, and Berlin at 
New York for July, and the total range for the first seven months of 1866 : 

COURSE OF EXCHANGE FOR JULY. 


London. Paris. Amsterdam, Bremen, Hamburg. Berlin, 
cents for centimes centsfor cents for cents for cents for 
54 pence, for dollar. florin. rix daler. M.banco,  thaler, 


1038 @108% 520 @5124 40 @4l¥ TT GY BB @36% 4 @ib 
108 @108% 520 @5124¢ 40 @4i¥ TT @i9 36 @36% 4 @i 





(National Holiday.) 
73 @ig 


1084@108% 517K @510 40% @42 364@37 4 @5 
1085@108%  5ITW@MA 406@4LS WWWA@TY  36%@3TY 74 @IS 
108}5@108% 5ITW@5126 40%@4l 785@79  364%4@374 74 @i 
108%@i09 BiGY@N8% 40KG4¥ IKO@TI BKOSTEY 74 @ 
108%@109% 517~4@508% 40%@1l¥g 77 @I9 364@37K% 4 @ibK 
108%@109%% BIT@50S% 404@4146 77 @I9 3864@37% 4 @IBK 
1094 @10935 615 @508% 404%@41% 7T8%@9  38%@3Tw% 74 Qu 
109% @10936 | 51734 404@11 TT @I9 364@3%% 14 @ibK 
109 @109% Sy enti 40% Q413f TIK@IMD  B2¥@2IK 4 GK 
109 @109% 51734@510 40K@ALK TIK@I9 264@3T4 TA @I 
109 @109% 517K@510 40% adiy TIK@T9 26} <Q3i¥ MM@i«K 
109 @109% 5176@510 40%@4145 TT" @79 864 @31% TA4@ID 
109 @109% 515 @510 40%¥@41 8%@79 pivh tat "4 @i4g 
108%@1094 S1TM@S1M A044 TH4@% B64 O37 734K @75 
108%@109% 516K@S11% 404@i1 RY@9  B6%@37K% 4%@i43¢ 
108%@109 «174 @S'3% 40 @4l =184@) 87 @II~ Wee 
108%@109 520 @515 40K%@41 SX@™9 387 @3I% 3 @4 
108%@109 520 @515 404%@41 %%%@79 37 @3T% 3 @T 
108%@109 520 @513% 40 @41 34@79 3%@31% 73 @i4 
10345@108% 520 @513% 40 @4l 7%G@9I 38h%@37K% 73 @T4 
seetececcscecescee 10854@1U8% 520 @513% 40 @41 TI4@iI9 BWAG@3II" %% Ot 
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29 eeeee POCO Cee Eee FEHR HT TRH HH UH HHH) | he © fee ttwe eeee weene 
__ panne 108% S2H@SI6Y 40 @40K 7 § BXQIK HET 
es: So foie 5 "Gow< > Gk 1 Cw. yest ew 
BN Sine sice soos 107K@Q109% 52% QHWIx 40 G2 T @Y 6 OK TW GH 
De iecs nicks ace IW@IO 26 QT W GRX Tl GW BKOSN TS Gr 
eae eaiy 10 @1N 520 QO WGI HG 3 GR TH wid 
Pi so 8s aeesess ses 106%G10% SIICO@SIT B9%@41 8 We@SK 85 @b6% GxyG@ils 
Wee des oinsticwes 106}4@108% 530@ 518% 40 1 TT @8% BK 3 WROTLY 
Mes isniabenes es 10TMQ@1% S324@51T 40% @41 T @i9 Bs 6 TWHOTI 
ois isess8cns< 108 G@N09% 5BXO@IS 44G41 1 CW¥ BW OW TM Gir 


Military operations in Germany have been attended with an almost total sus- 
pension of the drawing of bills on Frankfort ; and, for a time, transaetions with 
Bremen and Hamburg were limited from the same eavse. At the beginning of 
the month, the apparent possibility that France might become involved in the 


struggle, caused increased remittances to Paris. 
Below we give the sale prices at the New York Stoek Exchange of govern- 


meut securities represented by the elosing sale each day during the mouth of 
July, 1866 : 


PRICES OF GOVERNMENT SECURITIES, JULY, 1866. 





Day of -—-6’s, 1881.—-— —6's, 5-20 = —~ --5’s, 1040 yra.—. 7-30’s, ly’ 
month. Coup. Reg. Coup. Coup. Zz. 1867. _—_certif. 
Ns gioM i as ae et Ok Seeet Ss eae eal enea: wieek eves 
Monday.... 2 106% 2 23~—C- ee WOE. avase caine 103 

Tuesday ee uke: wed oo. eae Board not in session. .... ae si 
Wednesday : 2 aR 0 OO eae National Holiday. his. Sap 
Thursday WUE Nase ae 97g ares 1033% 
Friday..... 8 1083¢ 1083¢ 1053% sane 98 wows 033g 

Saturday 7 108 5g 19 1065 Cit... 98 cote 103% ee 
Sunday..... ei) ipaey Sie eee Lema eemay obi Spurn agai R 
Monday.... 9 109 1094 Seon: 9844 iad 103% > 
Tuesday ...10 1093g 1093¢ Sarees 8K gee i eee 
Wednesdayl1 neces BOOM. éxkvas 9836 ean 1033Z 
Thursday ..12 err ere me heeds 99 wees 103% 
Friday..... 13 10944 109% 106% «=: 106 99 ibe 103% 
Saturday...14 BOee |  eseas 1063 ~—=s«..... 987% : 103% 
Sunday..... Oy 6 Stehaiee 2) wae © eee eo eRe eae Sia gies oes 

Monday... 16 ON tae eres TOM onc. 99 104 
Tuesday. ..17 1096 1095 errr 99 open 104 
Wednesday18 eam 10934 , . Serre er eat mah 1037 
Thursday ..19 1093¢ ives ae ee 9 WAT 103% 
Friday..... ieee tenes 109% 1065 3=:105 $83 Sia 1033 
Saturday.. 21 10944 hoe 106% Sis 98% ae 10354 
Wig Katee wees NO See So pete nae bcs. > Sc aeeas 
Monday... .23 a aes 106% 06% 9834 cus 1033 

Tuesday .24 TL ees oe 98¢ walks 1034¢ 
Wednesday25 (in... . 109 106% —s ence. I 108g 
Thursday . .26 We oe gs eee 106% ~—CO.. 983¢ 1033, 

Friday ..... Sere 1093¢ 107% = 105 9835 103% 
Bataraay...05 ..... = cvces 107% 105 983¢ we. hae 
Sunday..... BP ete ares ae Sg aaa SR emia 

Monday. .. .30 110 ea 10834 105% 9834 sabi 1043¢ 
Tuentey....8h cccee kee 108% Sti 99 pee 104% e+e 
Opening. .... 106% 108g 104% SC... Tg ci 103 Ate 
Highest ..... 130 10954 1085, 106% 99 9834 1043¢ 

Lowest. ..eee 106% 10844 104g 105 97% 9834 103 
Closing...... llv 10939 1083¢ 105% 99 winee 10434 


The gold premium has been comparatively steady during the month, in part 
owing to the diversion of speculation from the Gold Room to the Stock Ex- 
ehange. The continued export of specie, and a large demand for the payment 
of duties on goods withdrawn from bond. upon the expectation that the addi- 
tional duties imposed under the new tariff would apply to goods in warehouse , 
have sustained the premium against influences otherwise tending to depress it. 
The highest price reached during the month was 155 , and the lowest 147, the 
closing quotation being 149. he following table gives the opening, highest 
lowest and closing prices for each day of the month, 
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COURSE OF GOLD FOR JULY. 



























































we | a t wi a 
s{=|8|e e/=|3|2 
Date. E @| =| = Date. 2| @| =| # 
}ol agli 3 16 Oo}; 8/4 

Sunday..............- ete | TS, a | PRG Friday ............. 20/1503 |150% |1493; |1493 
ME. 3-5. 55.4.0 2/1546 155% | 1533415434 ||Saturday. 6... 21/149 |150% | 148% |1503¢ 
Tuesday....... Spann 153 | 15344 15254 | 153%¢||Sunday.............. REE Sey Ru weep 
Wednesday...... 4 ogy minegg ores Diy. |;Monday ............. 23/151 44/1514 |15034 10% 
UN 6.5 5455 «<x 51152% |1535, 15234 |153%||Tuesday......... - 1294/150 |1505,/150  |1504¢ 
Pi... eeaiae. 6 B4ag 1543, | 158% | 1545 || Wednesday.......... 95,150 11503 | 14934150 
Suturday ............. 7/15434 |1543 |153%, (1533, ||Thursday............ 2614936150 (14934 |149% 
a re = Des Friday......... ve. 27) 149% | 15094 11497, | 150g 
NE iis ase te ce 9/1534 15844 15134 |159i¢||Saturday.......... .. 28) 15054 |150% |150 |150 
Tuesday.............. 1014946 149% | 148% [14934 MR oo. cy Meee chnasssfiss fess 
Wednesday. vessee eee eT 149% | 15056 14956 1503¢|| Monday ..... Riecual 30/147 |147% 147 [147% 

Thursday... Pe is eps 12'1493¢ 1513 |149% 151% | Tuesday ............. Bl 1485/1494 114834 | 149 

Friday. . 7718/158%¢ | 1583g 11524 |1525, ——|——- 

Saturday ............. 14/152 |152%(|152 152% ||Tuly, 1966............ 15434/155%/147 [149 
NR eee RRS PG, RT aoe " ee eee 141 | 146 4g 18845 /144 
Monday .. 116) 148% | 14934 1485; /148% |} © 18640000000. Sri ll992 jess” }222"" )255 
Tuesday. ‘ "47 1494 15136 149 |150% Lane 1863....... ..../1443|145 112344128 
Wednesday........... a 15035149 |149%|| “1862 0.0.00... 109 |120%¢|1083% |115 
Thursday..... ....... 19/150% 150% 150 |150%1| “ 181........... 100 |100 |100 |100 














The Treasure Movement at New York weekly, and the amount in Banks at 
the close of each week since January 1, has beeu as follows: 


TREASURE MOVEMENT FoR 1866. 





1866. Receipts. Exports. ———————— Sub-Treasu In banks 
week from to foreign Customs Interest -—Gold Certificates atclose 
euding California. countries. receipts. payments. issued. returned. of week. 


$2,107,341 $3,597,240 $3,122,440 $1,34,8832 $15,778, 744 
2,334,694 1,130,789 3,206,180 1,578, 194 16,852,568 
2,754,369 574,162 2,706,408 1,928,641 15,265,378 
3,226,040 279, ‘842 2,598,400 2'137,048 13.106. 758 
3°347,422 115,204 2,081,280 2,221,423 10,937,474 
8,251,734 120.179 1,916,700 2,376,735 10,129,506 
2,893.08 94,828 2.992.900 2,158,009 10,308, 


2,608, 74 213.5 

3.386.934 1,183:343 2,125,000 2.664.934 17-181/130 
2,297,836 882,712 2,101,000 1.706.835 16,563 237 
2,464,452 328,593 1,493,400 1.919.483 15.015.24% 
2,509,419 174,911 361,280 1,886,419 13,945,651 
2.451.345 225,414 1,376,000 1,895,334 11,930,208 
2.563.010 63.140 3,116,840 2,120,100 11.436,298 
2,857,704 49,800 5,038,460 2,274,704 11,085,129 








2.535.568 85,169 4,209,000 1,971,568 9,495,468 
380 2,246,307 49,506 4,137,140 1,760,307 8,248,937 
ees 1,818,271 1,247,249 2,711,181 7,061,900 4,653,000 2,227,181 10,914,997 
12.... cee... 1,072,820 1.064,496 = 2.417,391 2,648,000 3,110,000 1,943,391 13,970,402 
MA Gk Ke wting -... 8,763,295 aaa 1,702,000 2,842,0°0 2,069,814 13,595,465 
26 ......e.e.. 1,976,505 9,421,766 2,358,455 "940.100 9,177 1,929,454 19,376,929 
Jnne2d............ 324,562 6,870,997 2.182.395 70 500 81,327,000 1,911,395 28,-58,093 
Wit ickid sis abipieieMeias 5 4,220,756 2,141,086 283.800 2,6:6,000 1,863,057 15.821,663 
ae Roe iMbeiel ace 6,055,743 2,071,621 67,000 3,719.000 1,788,621 11,217,305 
WAR Kgn kos bhwek eae 892,365 1,408, 2,209,676 106,134 2,793,000 1,809,676 . 
eM iis Bh 6s Rien he 650 574 2.002.265 298,748 3,282,000 2.300264 7,797,218 
WE Bec. 6 a ccaa cine 1,617,899 1,630,730 2.47 ,626 8,964,634 4,174,000 2,081,626 9,865,266 
Maa abs «huss 1.429,833 2,23:,270 2.496. 296 1,207,600 3,614,400 2,152,226 12,451,684 
ne | Re eossee 2,051,.56 h npey 2,480,149 324, 100 = 2,452,000 92,187,149 10,860,140 
ie ae be kc lo wbeks 1,515,446 2926884 ...... 2,120,900 2,543,884 9,701,547 
1,655,431 (thie amount arrived July 31.) 
Since Jan 1..... +++ $23,175,016 51,291,597 75,087,848 ......... 93,216,140 63,811,110 $....... 


The following table, compiled from the records for the past seven montks of 
the current year, and for the same months of the previovs seven years, shows the 
general results of the import and export of treasure at this port : 


——— -—New Supply.————. Exports to ——Excess of —~ 
Months, &ec. California. Foreign. Total. for. ports. Supply. Export. 
January ba be bees hakes eh ied $1,485,316 $72,771 $1,558,087. $3, 546,236 $........ $988, 149 
aoe: besa’ Vetadesex bation 3,603,000 172,122 3,775,122 1,787, 029 1,989,003 =. .eceve 


MONG 6 Bin Riveseveches 8,958 290 285.854 4,244) 145 1,035,039 3,209,106 = ........ 
161,817 1,701,138 554,654 1,146,484 ........ 
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May... .,...ccccccccseesseees 8,667,596 898,073 4,060,769 ee 
JUNE eee. ceceeecceecessee 2,166,823 © 116.952 2.983.775 15, 736,307 
DULY... cececccceececsecceeees 6,754,669 101,003 6,805,678 5,801,459 1,054,213 
og July, =" benVeuar wien eee $23,175,015 015 $1,302 308,592 $24.47 478.6 § $1. 294.597 $........ $26,815,989 
do ee 10.035,127 1,319,163 11,354,290 18,630,745 ees 7,276,455 
6.534.216 1 BBS, 066 8,089,282 f 23,010,168 
8,022.940 1,036,013 9.058.953 
13,943,535 780,556 14,674, 91 21, 
paeadeng aeons 21,175,405 $2,906,166 54,081,571 3,280. $58 aside 113 
nein > 19,810,150 "56, 182 20,566,332 28,242,826 16, 
MP aistretsineaesss 21, 144,739 1,301,082 221445,821 48,248,391 20,802,57 





It will be seen from this compilation that the receipts of California gold du: - 
“ing July have reached the very extraordinary total of $6,754,669. The exports 
to foreign countries have been 5,801,459. against $15,736,397 in June, and $23,- 
833,873 in May. The excess of receipts over exports is thus $1,054,213. For 
the first seven months of the year, the exports show an excess of shipments over 
receipts of $26.815,989, which Is nearly ten millions more than the average 
excees of exports for the same period of the preceding four years. 
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New York City Bank returns—Returns of the Boston and Philadelphia Banks. 

We give below the bank returus of the three cities. Those for Boston are 
incomplete again, since the Traders’ Bank failed the lust week of the month to 
make returas ip season. 

NEW YORK CITY BANK RETURNS. 


eT Loana. Specie. Circulation. Deposits. Legal Tend’s. Ag. clear’gs 
.. $233,185,059 $15,778,741 $18.588,428 $195,482,254 $71,617,487 $37 0,617. 23 
234,938,193 16,852,568 19,162,917 197,766,999 73,019,957 608,082,837 
239,337,726 15,265,327 20,475, 707 198,816,248 72,79, 892 538,949,311 
240,407,836 13,106,759 20,965 883 195 012,454 70,319,146 5 6,823,672 
242, 510, 382 10.937,474 21,494,234 191,011,695 68,796,250 508.569, 123 
10, 129,806 22,240,409 188,701, 463 68,436,013 493.431.0382 

10,308,758 22,953. 274 189,777,290 64.502.980 471,886,751 

14,213,351 22.959.918 183,241, "404 61,602,726 497,150,087 

17,181,130 22,994,186 181,444,378 58,760,145 526,539,059 

16,563,237 23,033,237 180,515,881 64,341,802 594,204.12 

213. 517, 378 15,015 242 23,803,057 195,438, 707 68,402,764 579,21 6,509 
934,500,518 13,945,651 23,243,406 185,868,245 69,496,033 593,448,864 
237,516,099 11,930,392 23, 7:.6.434 188,554,592 72,158,099° 529,240,640 
242.643, 753 11,486,-15 24,1:70i1 189,094 561 71,.445.0 5 602.315.7438 
244,009,829 11,035,129 24,533,051 143,153,469 73,910,370 575,637,053 
242 67.063 9,495,463 24,045,857 196,808, E78 77,602,688 525,834,773 
24° 017,692 8,243. 957 25,377,280 202,718,574 86,589,022 $45,339,068 
2 3,974,134 10,914,997 25,415,677 210,373,308 $1,204,447 603,556,177 
257,621,317 13,970,402 24,693,259 217,552,853 85.040,659 523.093,53g 
255,690,463 13,595,465 25.159,864 217,427. 729 85,710,107 57,342,483 
257,909,593 19,736,929 26, 223.867 208,977,905 73.820, 947 713,575,444 
250,959, 22 21,858,093 26,244, 55 198.12 .289 69,188,! 92 713,575,444 
249.538,950 15,821,663 25,967,253 202,508,949 74,628,674 623,656,281 
217,201,547 11,217.3°5 25 87,876 202,415,673 79,179,304 $13,698,301 
248,426,308 8,504,096 26,585,394 201,969,288 80,540,578 696,447,680 
250,884,168 T,797,215 26,706,622 2(14,357,<72 81,882.640 568,842,490 
257,531,833 9,865,266 27,296,530 205. 799. 611 79,541,688 511,182,914 
259,133,434 12,451.684 27,504,172 207,160,043 75.541, 977 637,065,787 
255.965.0183 10,860,147 27,574,020 213,049,079 80,524,992 598.705, 726 
256,612,071 9,701,046 27,249,812 214,582,926 84,705,814 430,324,508 


The returns of the Philadelphia Banks have been as follows : 


PHILADELPHIA BANK RETURNS. 

Dat Legal Tenders. Loans, Specie. Circulation. Deposits. 
$17,181,229 $4,941,001 $890,822 $7,226,369 $35,342,306 

17,236,320 46,774,150 983,685 319, 86.618, 004 

! 17,267,412 47,350,423 = 1,007,156 36.947, 700 

* 22. See BAOO Oe ee ereseereeee 17,052,559 47,254, 622 1,012,980 411, at $6,214,653 
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Army and Navy, ete., of Austria and Prussia, etc. 


we, See eee 





July 7 aes 


= Spates 





see 


16,244,277 
16,481,05 
16,852,737 
16,777,175 


7,282, 


17,447.635 


21,105.316 
21,455,836 
20,5 16,695 
2),311,668 
21,312,505 
2),9)2,376 


47,607,558 


48,336,567 
48, (136,984 
47,561,996 
48,118,897 
48,616,145 
48, 1665, 814 


49,493,405 
49,009,316 
48,935,067 


The returns of the Boston Banks are as follows: 
BOSTON BANK RETURNS, 
(Capital Jan, 1, 1866, $41,900,000.) 


May 
a 
“ 

June 


e 
“ 


July 


“ 


* No returns from National Bank of Redemption. 





Loans, 


$91,421,477 


92,245,129 


92. ‘351 ‘079 
92,142,975 
91,250,832 
86.12).897 
86,723.001 
90,369,569 
99,328. 554 
89,634,864 
91,833,402 
92 287.642 
89,878,993 
87,568,533 
94.336.170 
96,047,000 
95, 995.868 


Specie. 
$801,415 
1,031,327 
1,029,105 
1.040.114 
1,008,013 
805,237 
632,591 
508,428 
521,202 
$56,856 
623,938 
606,992 
513,153 
532,556 
487.455 
457,648 
411,693 
401,113 
576,1"0 
501.013 
472.172 
435.31 
503.991 
374,966 
$71,596 
323,535 
453,600 
441,689 
363,776 


Legal 
Tenders. 

$19,807,300 
19,914,065 
20,438,014 
20,750,698 
20,544,820 
ont 1°5 
20,412.589 
20,418.909 
20.262.177 
20,03 1,968 
19,905,120 
20, 470.018 
290.913.5211 
20,761,014 
29,334,570 
19,992. 647 
19,399,145 
19,549.614 
21,415,716 
22.462, 522 
22,978,509 
93.658,958 
26,148,678 
2547096 
24.426, 749 
25,019,436 
21.610.000 
22.786. 738 
42,242,659 





Deposits. 
$38,451,794 
41,718,132 
40,939,870 
40,300,6 9 
89,153,816 
40.426.163 
38,768,019 
88,404,696 
86,398,481 
85,581,876 
35, 297.498 
86,696,321 
85.887, 368 
86,697. 227 
87,426. 560 
37,006.696 
86, 946.182 
38,396, 210 
41,205,276 
42,021,976 
41.61 149 
41.631.746 
42,992. 749 
42,858,986 
41.$92.820 
42,587,020 
40.4 °'7.1100 
40.935 853 
89,770,363 
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38,414,588 
3T. 206, 645 
37,078,418 
38,189,566 
$8,326,934 
36,972,476 
34,715,308 
37.2.12.979 
38,275,788 
837.707, *67 
37.575.560 
37,270,835 


--——Circulation——. 


National. 
$21,497,354 
21,806.180 
21,946,595 
22,034,642 
21,899,318 
22.325.4°8 
22.348.638 
22.602.531 
92.887. 971 
22,1306,835 
22,730,229 
24.018, 916 
93.019, 887 
23.087.693 
23.266 612 
23,635,043 
22.460.488 
22.856.556 
23 516.330 
23.551.579 
23.195,968 
23.722.277 
23,679.0 5 
22. 916,559 
21.845,977 
23.633,008 
24,145,000 
24.057. 765 
23,804,526 


State. 
$1,404,721 
1,328,793 


661,819 
644.658 
609,271 
480,59) 
44,941 
507.371 
413.000 
401,544 


+ No returns from the Traders’ Bank. 


ARMY, NAVY, AND POPULATION OF AUSTRIA, PRUSSIA, AND THE GERMAN 


CONFEDERATION. 


The World publishes a resumé of the military power and population of Austria 
Prussia, and the German Confederation, from which we have prepared the following: 





THE AUSTRIAN EMPIRE. 
ARMY OF AUSTRIA. 


The Anstrian arny is comnosed ag follows, the conser ption in time of war, however, bring- 
ing the strength of the army to a much higher figure ; 


Otals.... +... 


THE AUSTRIAN NAVY. 

Ves- Horse 

sels. Guns, power. sels. Guns. power. 

Fir-t class..... phiskcees vans 8 156 oa Sailing and despatch boats 9 87 «1,590 


en 


Total steam vessels and 
iron-clads 39 639 11,780 


Sailing ships of war of dif- 
ferent classes 





POPULATION, E1C., OF AUSTRIA. 
Population of Anstrian Empire 35,019,058 
Area of territoryin Austrian square miles 11,252 
Average population to each square mile 3,114 
Revenue of Austrian empire, 1865 £51 490,545 
Expenditure of Austrian Empire, 1865 52,288,820 


THE AUSTRIAN MERCHANT MARINE. 
Number of vessels 9,643 | Tonnage 
THE KINGDOM OF PRUSSIA. 
THE PRUSSIAN ARMY. 


No. of Men. No. of Men. 
Infantry, field troops. ............... 253,506 | Garrison troops, cavalry _ 800 
Cavalry, field troops 36,013 | Gar ison troops, artillery ‘ 
Artillery, field troops 80,554 , Garrison troops, pioneers 


Total field troo 370,073 Total strength of army. 609,699 
Garrison troops, 116,232 | Reserves (Landwehr) 104,414 


Total, inclu 914,113 
THE PRUSSiAN NAVY. 


No. eer No. Horse 


Vessels. Guns. Power Vessels. Guns. Power 

Steam corvettes 4 132 1,600} Steam frigates,iron-clad.... 4 140 2,400 

Light corvettes 64 800 | Iron-c'ads 4 200 4,000 
200 iste 


Flush deck corvettes 2 _ —— 
Gunboats, 1st class ; 600{ Total........ sid esackalacs 10,800 
200 


Gunbvate, 2d class. 60 «#1 
POPULATION, ETC., OF PRUSSIA. 

Population of Prussia 18,482,743 | Revenue, 1845 £22,607,105 
Geographical area in sq. miles...... ‘ 5,080 | Expenditure, 1865 22,77», 248 
PRUSSIAN MERCHANT MARINE. 

No. of vessels............006 eee ene 1,441 | Tonnage 
THE KINGDOM OF SAXONY. 
—_ infantry and eavalry eon | a in square — 
rtillery, guns evenue, 1865 (thalers 
SONOS aicccivibvareds Saeceeun - 10,000 Expen iture, 1865 
Population 2,225,240 
KINGDOM OF BAVARIA. 
Bavarian army 105.757 | Revenue (six years), florins 46,720,597 
Population of Bavaria 4,689,837 | Expenditur: (6)eare), florins 46,720,597 
THF: KINGDOM OF HANOVER. 


Army of Hanover 23,614 | Areain English equare miles......... 14,846 
Reserves 3,144 | Revenue, thalers «oe. 19,627,506 
1,888,070 | Expenditure, thalers................ 19,858,859 


THE GERMANIC CONFEDERATION. 


We give the regonrces of the smaller States which v: te in the German Diet heid at Frankfort, 
and are members of the Germanic Confederation. We give their populations, and the number 
of men that they are required to furnish as their coutingemts to the army of the German Con- 


federation. 
Contingent Area in 
to Federal Englieh 
Population, army. #q. niles 
Anstrian States of the Confederation............. beveneks 12,802,994 158,037 "5,822 
Prussian States of the Confederation......... bat Sven tees 14,138,804 123,769 71,698 








POC PPPOE eee eee ee eee eee eee eee eee eee eee eee eee) 


PRR EEE EEE RHEE EHH EEE HEHEHE HEH BHeee 


Tere eT eee eee ee ee eee ee ee eee eee eee eee eee 





OUP eee eee Pe CeCe ee eee eee eee eee eee eee 


Holstein and Lauenburg.................. 0000 cece cece cece 04.565 6,000 ‘ 






Luxemburg and Limburg .............220ceeeeeeeceeseeee 421,083 2,706 1,886 
oe aig os uae esa ee qeW hens eeersesedeses 2-2,400 3,493 1,526 
Mecklenburg-Schwerin. ............0.ceseeeeeseneeee eee * 548,449 5,967 4,834 
ES ERE IRE TERS eS RE Pt yo eae sWirw's wie 457,571 6.109 1,862 
NT ino Finn ¢ bo pv wdncsa veuben save onde bee cece 270,252 3,350 1,421 
ds iy 5 oss vaehs Gh OR 4654 Shas ee betsy cee eces 172,341 1,918 933 
Saxe-Altenburg ............ PRGA ale sos bo snsbonbe cei chess 137,883 1,638 509 
Saxe-Cobug-Gotha ...........cccee cece cceecee teeeenceeee 159,431 1,860 816 
Mechlenburg-Strelitz ........... cece cee ce ceeeeeeeeeceee ‘ 99,060 1,197 997 
IN Fi cok ice su sb edbdaned chee on do nes 060s cay ovece 295,242 3,740 2,417 
REEVE s © ving k is da Ga sev uesscuseoesucdesesse 181,824 2,038 869 
Schwarzburg-Sondershausen......... saben dincueneelecaee 64,895 751 318 
Schwarsburg-Rudolstadt .......0..... 0.0 ccee cece eee ceeee 71,913 809 340 
CLS C545 bn * ehndsdadcidcectcss bedcccssseus 7,150 91 64 
WME. fo siieescccves 1 Maes aise WR 19 45 Kika KAa es vices 58,104 866 466 
ss ices cca peanvevacedacesccensevecess. 46 42,130 1,241 148 
PMN iin. l vee sch acensccosccenccesese <a 83,360 350 297 
ronment pps ea Veieeh ss nbeeee Ns eh Saeavedepe ss 20,744 350 212 
Lippe-Detmold ........... sia ‘ 108,513 1,202 445 
Hesse-Homburg... 26,819 333 106 
ubeck......... 49,482 67 127 
Frankfort. 87,518 1,119 43 
Bands ci be eved niesces caeeciic BN eae ey ae pgs 98 57. 748 106 
I aaa plese et oun eck ok hacbeseen<danecdeenesieoe 221,941 2,163 148 
RECAPITULATION, 
Total population of the States of the Germanic Confederation...............00.00+5 45,013,034 
Army of the Germanic Confederation— 

ee a as ceo u uals wesw daw cess chovieeescekavends kath cnsotte 391,654 
Ede ge ewan s's das Choc sce veed iden acbseeneseseecenes«¢s 60,758 
Dis Ls yap ens wie wn inedbains «ads anbda sone cobehas¥eesee 50,680 
MURS Aiis Stat hs ca eyies cbcs ease ewad 50 ceSeieesb is urvecdeees ota 508,072 
Geographical area in English square miles........ aA RUN eis sR obexseeheneD son 242,567 
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The Principles of Biology. By Hersert Spencer, author of the “ Moral Prin- 
ciples of Psychology,” “Illustrations of Progress,” “ Kssays, Politics! and 
Esthetic,” “ First Principles,” “ Social Statics,” “‘ Education,” ete. Vol. I. 
New York; D. App.ieroy & Co., 1866. 

The aim of this author is declared to be to set forth the general truths of biol- 
ogy, or science of life, as illustrative of and as interpreted by the laws of evolu- 
tion ; the special truths being introduced only so far as is needful for elucidation 
of the general truths. His work is hardly intended for popular reading; the 
diction is so highly charged with technical terms, as to make it necessary for his 
apocalypse itself to have an interpreter to make it intelligible to the ordinary 
reader. 

An introductory work, the “ First Principles” was prepared by Mr. Spencer 
some time ago, and published in England, which was received by a large body 
of readers with great satisfaction. Similar favor has attended upon the reprint 
given to the American public by Messrs. Appletons. The present volume will 
be welcomed by the same class. 

Part I. treats of the Data of Biology - Part II. of the Inductions of Biology ; 
and Part III. of the Evolution of Life. Beginning with a cursory allusion to the 
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phenomena of organic matter, the action of forces upon it and its reactions upon 
forces, he proceeds to consider the subject of Life itself, which he defines as the 
“ co-ordination of actions.” 

After examining the correspondence between life and its circumstances, he 
afterward declares that life is the continuous adjustment of internal relations to 
external relations ; and that it varies as does the corresponden:e. 

Having mapped out this subject, the author proceeds to consider its indica. 
tions, the conclusions to which it leads. This involves the whole matter of 
organic growth, development, function, waste and repair, adaptation, individa- 
ality, genesis, hereditary, variation, classification and distribution—to each of 
which phenomena an entire chapter is devoted ; the discussion bringing us finally 
to the purpose of the work. He thus sets forth the enquiry. 

“ What interpretation we put on the facts of structure and function in each 
living body, depends entirely on our conception of the mode in which living bodies 
in general have originated. ‘To prove some conclusion respecting this mo le—a 

rovisionz] if not a permanent couclusion—must, therefore, be our first step. 

e have to choose between two hypotheses—the hypothesis of special creation 
and the hypothesis of evolution.” 

He proceeds accordingly to a demonstration that the theory of special creation 
is worthless, and without evidence, veither satisfying an intellectual need or a 
moral want. “ The belief that all organic forms have arisen in conformity with 
uniform law, is a belief that has come into existence in the most instructed class, 
living in these better-instructed times.” Having answered this position, Mr. 
Spencer proceeds in succeeding chapters to array in its support ‘‘ arguments 
from classification,” “arguments from embryology,” “ arguments from morph- 
ology.” and “ arguments from distribution.” He next proceeds to answer the 
question, ‘** How is organic evolution caused?” Le diseards as unphilosophical 
the ascription of it to some aptitude naturally possessed by organisms, and sets 
aside the theories of Darwin and Lamarck, as only removing the difficuly a step 
further back. After a recondite argument of bis own, be finally arrives at the fol- 
lowing conclusion : 

“ We find progression to result, not from a special, inherent tendency of liviug 
bodies, but from « general average effect of their relations to surrounding agen 
cies. While we are not called on to suppose that there exists in organism any 
primordial impulse which makes them conticually unfold into more heterogenevus 
forms ; we see that a liability to be unfolded arises from the actions and reac- 
tions between organisms and their fluctuating environments. And we see that the 
existence of such a cause of development presupposes the non-occurrence of devel- 
opment where this fluctuation of actions and reactions does not come into play.” 

This he explains by the constant effort of all organisms to attain equilibrium 
under altered conditions of existence. “ The specialities of nature, chiefly mental, 
which we see produced, and which are so rapidly produced that a few centuries 
show a considerable change, must be ascribed almost wholly to direct equilibrium.” 

These hypotheses do not agree with the theory of cosmogony and creation usu- 
ally received ; yet has been entertained with much favor among the learned, who 
will look for Mr. Spencer’s second volume with much interest. Although his 
arguments may not be considered as always conclusive, the subject is too import- 


ant not to be treated with candor and attention. The results of the hypotheses, 
if it is sustained, must accomplish a revolution in the world of opinion. 
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Asiatic Cholera; Its Origin and Spread in Asia, Africa and Europe ; Introduc- 
tion into Canada , Remote and Proximate Causes, Symptoms and Pathology, 
and the Various Modes of Treatment Analyzed. By R. Nenson, M. D., 
Health Commissioner during the first two invasions—1832, 1834; President 
of the Medical Board for the District of Montreal New York: Wm. A. 
TownsEND, Publisher. 1866. Pp. 201. 


This little work is not so much a history of cholera and analysis of the sub- 
ject, as an outline sketch and a statement of observations made by the author 


during the period when he was the Executive Officer of the Medical Board for 
Montreal, at the time of the first visitation of Asiatic cholera. Of the contagious- 
ness of the epidemic, he has not a doubt ; wherever it appears, some infected per- 
son or substance has been ; hence the common observation that it travels on the 
thoroughfares of commerce. But he declares, contrary to the experience of most, 
that it pays little respect to localities, visiting the clean and apparently whole- 
some abode as readily as the filthy, and even sparing the drunkard to attack his 
temperate neighbor. 

Dr. Nelson denies that Asiatic cholera is a disease producing molecular dis- 
turbance and lesions; for a person attacked by it, and not overcome, recovers 
his former state of health with readiness. According to his hypothesis, a chol- 
eraic poison is introduced into the system, producing no disease, but instead a 
catalysis or liquefaction of certain elements of the body. The liquid so formed 
has a strong and rapid tendency to reach the surface of the skin and the intestines, 
oozing through the intervening tissues without at all employing the functions of 
absorption, circulation and secretion—all of which are absolutely suspended. 


Saline substances have been injected in the veins, and escaped in the same way: 
This choleraic matter constitutes the cold sweat and the rice-water evacuations: 
so well known. ‘The body throughout is cold, much colder than the atmosphere, 
owing to the fact that the air breathed has no action on the blood. The chol- 
eraic poison transmutes certain constituents of the body into a special liquid, 
heretofore unknown, and also changes deposits, the result of disease, in like man- 
ner. The serum of the blood, the jaices contained in the muscles, the fibrin of 
the blood, are all drained away ; the fat is removed, yet none of these can be 
detected in the choleraic discharges. The fluid of dropsies, abcess and fluctu- 
ating bubo undergoes the same change. 

Dr. Nelson, being somewhat * old-fashioned,” has little confidence in the more 
modern remedies. His dependence is on pure dry opium, a grain at a time, 
not to be given, however, till the vomiting shall have entirely ceased, lest it 
should lock choleraic matter in the stomach and produce speedy death. Absolute 
quietude is also necessary. He says little of cold applications, except that a poor 
man, experiencing the sensation of heat, immersed himself twelve hours in a 
barrel of water, and then got out nearly recovered. This favors Dr. Chap- 
man’s prescription of ice to the spine. In the event of not failing under the 
attack, the treatirent during convalescence should be expectant. Avoid every- 
thing that can fatigue, waste, or exhaust the patient. Give nutriment as the 
appetite prefers, in quantities that the stomach can master. Light wines or 
cordials may be used; also tepid baths, or sponging frequently. This will 
supply moisture to the system, and have an anodyue effect These hints are 
valuable, and deserve consideration. 


The Wyclifiites, or England in the Fifteenth Century. By Mrs. Colonel Mac. 
KAY, authoress of “The Family at Heatherdale,” etc., ete. New York; 
Rosert Carrer & Brotuers, 1866. 


John Wycliffe, as our readers know, lived in the fourteenth century. Among 
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his friends was John of Gaunt, Duke of Lancaster, the son of the Third Edward, 
and father of Henry 1V. But the three kings of the House of Lancaster scru- 
pled not to persecute the disciples of the man whom their great progenitor had 
loved and protected. History, however, has its retributions ; and Edward, Earl 
of March, was enabled to expel from the English throne the family that had 
occupied it for three generations. The present story is told of this period. 

The religious element is placed conspicuously in the foreground, so almost as 
to break the current of the narrative, and to make it tedious. Lady de Clifford, 
kinswoman of the celebrated kingmaker Warwick, is a partisan of the House of 
Lancaster, watching her opportunity to transfer her adhesion to the party of 
York. Her elder son Howard is a disciple of Wycliffe, and has no sympathy 
with her in this desertion of the cause of King Henry. The occasion of Edward 
IV. being invited to the Castle of the Cliffords, leads him to resolve upon exile, 
He leaves England, leaving behind his brother and family, and an affianced bride, 
Julie Pierrepont of Pierrepont Manor, also a Wycliffite, on bis journey h- rescues 
Queen Margaret and his son from a robber. Both Aymer de Clifford, his 
brother and Henry Pierrepont, the brother of Julia, embrace the cause of Edward. 
Julia visits London, and, attending a conventicle of the Lollards, is arrested and 
kept as a prisoner by the Archbishop of Centerbury. She is rescued however, 
by her brother's confessor, now become a Wicliffite. On the occasion of the 
effurt of Queen Margaret, aided by Warwick to recover the throne, Howard de 
Clifford bears a promivent part. He visits and marrics Julia Pierrepont, and 
for a season is high in the confidence of the Queen and Prince of Wales. But 
the battle of Tewksbury completed the overthrow of the house of Henry VI. 
De Clifford is wounded and carried off the field by two devoted followers ; 
and his lady being informed that he is still alive, joins bim ia his hiding-place, 
Learning that King Edward is at Gloucester, she makes her way thither and 
solicits his life. It is reluctantly granted ; he afterward transfers his allegiance 
to the House of York, and the story ends. ‘he plot is excellent, but the nar- 
rative drags ; and as an illustration of the piety, doctrines and practice of the 
Lollards, the progenitors of the Puritans of England, it comes far short. It does 
not make a good religious book nor quite come up to the character of a well 
written romance. 


The Boys at Doctor Murray's. A Story of School Life. By Grace Gayterp. 

Busiun: Graves & Youna. 

For a children’s story book this is good. A friendless lad Willett Howth, is 
found guilty of stealing , upon which Grant Westerly, a fellow pupil, resolves upon 
befriending him. He obtains his pardon, and persuades the other pupils to re- 
ceive him without a taunt. All is well till a temporary absence of Westerly, 
on which occasion young Howth, being slighted, runs away. He is found by 
hie friend, but faJls sick. Westerly nurses him tenderly, and the old relations 
in the school are fivally resumed. A forgotten uncle of William appears, and 
makes a change in his prospects. Westerly’s guardian loses his property, upon 
which the Howths make provision for him to finish his education at their expense. 
The story is well told, maintaining its interest and preserving its moral in dis- 
tinct view till the conclusion. 








1866.) The Book Trade. 165 


Vhe American Annual Cyclopedia, and Register of Important Events of the year 
1865. Embracing Political, Civil, Military, and Social Affairs; Public Docu- 
ments ; Biography, Statistics, Commerce, Finance, Literature, Science, Agri- 
culture, and Mechanical Industry. Volume V. New York: D. Aprirron 
& Company. 

A portrait of President Lincoln embellishes the frontispiece of this valuable 
annual. It was engraved from a photograph obtained fiom Mr Lincoln in 1861 
by Hon. R. C. McCormick, now Governor of Arizona ; and was taken just before 
the late President left his home at Springfield for the last time. Mr. Lincoln 
preferred this photograph above all tne others which had been taken of him. 

The present volume embraces the final military operations of the late civil war, 
the disbandment of the armies, and the reduction of fleets, events accomplished 
without disturbance, and illustratiug the moral strength of the people, and the 
stability of the Government of the United States. The change of the national 
administration occasioned by the murder of Mr Lincoln, and the accession of 
Mr. Johnson are carefully delineated, together with the measures employed for 
re-establishing the State governments and to restore the Federal authority. 

No year in the political history of avy nation was ever more fall of incidents 
of so important a character. ‘he institution of slavery bas been blotted out by 
the almost unanimous concurrence of the States; industry in the Southern 
States kas been, to a great degree, rehabilitated on the new basis ; and ali without 
resort to such coercive measures as would have been required in a despotie gov- 
eroment. All these matters are treated fully, and even exhaustively. 

The scientific papers are elaborately prepared. ‘I'he new discoveries, and the 
applications of science to useful purposes, are put forth with remarkable com- 
pletness and accuracy. ‘T'be discoveries in chemistry and astronomy are all 
recorded, as well as those ascertained by geographical exploration in all parts of 
the globe. 

Among the treatises of greatest present interest probably are those on the 
Asiatic cholera, the cattle plague, and the disease of swine ; they are fully des- 
cribed, with the different modes of treatment and the result of the latest investi- 
gations. We notice that the writer on cholera describes the treatment given by 
the missionaries at Constantinople with favor ; alludes briefly to Doctor Chapman’s 
reinedy of ice applied to the spine to control the spasm, and deciares that during 
the prevalence of the cholera this time in Europe the homeeopathic method “ has 
proved suchja failure as to be strongly reprobated by those who were formerly 
favorably disposed to it.” 

An invaluable feature of this volume is the completeness of the historical nar- 
rative. be chronology of the war is full and accurate; the history of the 
events taking place in the countries of Europe, in Asia and Africa, as well as on 
this continent, is brought down the to present year; the details of the internal 
aflairs of the United States are presented, embra.-ng commerce, finance, legisla- 
tion. political movements, &c ; the relations of thi, country to the foreign pations 
as developed in our diplomatic intercourse are fully presented , all important 
documents, such as messages, orders, despatches, and letters from offieial persons 
having been. inserted entire. The world of literature is remarkably thorough. 
The titles of all important books are given, with an outline of their subjects. 
Brief sketches are given of the distinguished men who died duringlast year. The 
biography of Mr. Lincoln is admirably writtev, and an appropriate tribute paid 


to his character. 
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There are two indexes, one of subjects of which there are 245, and one of the 
contents of the volume, very complete and elaborate, showing that the editor is 
fally aware of the value of that feature of a work. 

The present volume is in no manner inferior to its predecessors. Appleton’s 
Cyclopedia has become necessary in every private library, affording, as it does, 
a complete history of the world, a repertory of science, and record of the pro- 


gress made in the world of letters. 


Essay on Diamonds. By an Amateur. New-York: 1866. 


This volume is perhaps better adapted for an Encyclopedia than for circulation 
as a separate treatise. It is written in clear style, and brings together a lurge 
number of interesting facts in relation to it, which every intelligent person ought 
to know. Of all the precious gems the diamond has retained the most uniform 
valuation. ‘Their possession, as all know, have been coveted by the great and 
wealthy of all countries, in every historical period. The richest specimens are 
from Hindostan, where they seem to be generally obtained along the shores of 
rivers. Jameson says that they ure in the coal formation of that country. But 
diamonds are found in al] parts of the world, in Russia as well as Brazil, and 
under circumstances indicating that they are of comparatively recent origin. It 
is now 410 years since Ludwin von Bergen invented the method of polishing 
them with their own powder. It was the former practice to cut them according 
to their form in octohaedronal planes; but cutters now use the forms known by 
the terms brilliants, rose diamond, table diamond and brillioette. Cardinal Maz. 
arin, of the reign of Louis XIV., is said to have been the firstwearer of brilliants. 
Cutting greatly reduces the weight of this gem, the Kuhinoor and South Star 
diam*nds, which lost comparatively little. having been respectively reduced from 


1864 to 82 carats, and from 2544 to 124}. 
This little book furnishes much information on all those points, in the history 
of particular diamonds, grouping together much that is interesting and useful. 


Gat, Hamitton has in the press of her publishers, Messrs. Ticknor & Fields, 
Boston, a pew volume specially adapted to summer reading, and bearing the 
taking title of “Summer Rest.” Most of the articles in this volume are now 
for the first time printed, and will be found equal to any of the author’s most 


brilliant essays. Halicarnassus appears again on the carpet; and his exploits in 
the way of gardening and other domestic metters are made very amusiog. 
Gail Hamilton is never dull. Possessed of a sharp and ready wit, speaking 
boldly, and that too upon topics wherein women have been supposed to have but 
little interest, she has already gathered about her an audience, which, by its 
hearty appreciation of her writings, attests the truth of many of her convictions. 
The success of her various volumes of essays has been without a parallel ; in fact 
she is the most successful writer of the day. 


The Civil War in America: An Address by Gotpwin Smita. London: Srxp- 
KIN, MarsHaLi & Co. 
Professor Goldwin Smith of the University at Oxford has earned the gratitude 


of every friend of the United States for his sympathy during their late struggle, 
when every government in Western Europe desired their destruction. If we 
do not concur in every sentiment of his address to the Manchester Union Society, 
we cannot withhold our acknowledgment of the good will of its author. If we 
had had more such friends in England during the late civil war, the contest 
would bave been briefer and less sanguinary. 
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Professor Smith most justly denies the theory that the war arose from a diverg- 
ence of commercial interest ; that it was a struggle between free-trade producers 
on one side and protectionist manufacturers on the other. Such a cause, he 
declares, was inadequate to produce the effect. No mention is made of it in the 
manifesto of the seceding States. 

He considers free Christianity to be at the bottom in this country and its insti- 
tutions, and that in this war it has triumphed. ‘The Western States are a col- 
ony of New England, the little Puritan settlement lost in a great nation. In 
American Christendom are two things going on ; the decline of clerical authority, 
and the breaking up of sectarian dogmas, with the consequent approach of a 
reconciliation of the churches. This indicates no decline of religious feeling ; 
because the flock are more nearly on a level, both intellectually and spiritually, 
with their pastor. America has produced no new theology, but she has produced 
religious liberty, from which, in time, better things will spring. 

The relations between the employer and employed are sounder and kindlier 
than in England. Strikes were rare till the derangement of prices, caused by the 
Legal Tender act, put the world of industry out of joint. Even then the new 
comers, rather than the native American workmen, resorted to violent modes of 
raising wages. 

l’rofessor Smith proceeds in this temper through his entire letter, defending 
Americans from the imputation of being slaves to money, deticient in courtesy, 
wanting in filial affection and love of home, etc. He scans the evils of democracy 
and universal suffrage, declaring that American institutions so far as they are 
local, are good. What Providence intends in the New World apparently is not 
a reproduction of the European nations on a colossal scale, but a great develop: 
ment of humanity, for which Federation, with its infinite power of expansion, its 
multiplied centres of independent life, its freedom of local action seems to be the 
destined mould. The growth will be that of peaceful expansion and attraction ; 
bot of forcible annexation, of which, I believe, no considerab!e party at the North 
dreams or has ever dreamed. ‘The British North American Colos.ies will ino 
time, and probably at no very distant time, unite themselves politically to the 
group of States, of which they are already by race, position, commercial ties, and 
the character of their institutious a part. No one can stand ty the side of the 
St. Lawrence and doubt that in the end they will uo this; but they will be left 
to do it of their own free will.” 

After a review of the peculiar influences which led to the settlement and de- 
velopment of soviety in the two districts of the Union, Mr. Smith gives an out- 
line of the history of the war, favorable of course to the Government. The reor- 
ganization of society at the South he declares to be the most tresnendoas problem 
of all.  Jumaica tells us with terrible emphasis what are the perils of a com- 
munity compesed of the ex-slaveowner and the ex-slave.” Kindness, fair wages, 
and education he suggests as means. . 

The object of the Manchester Union Associatian was “to confirm the Govern- 
ment of England in neutrality, and see that it was a real neutrality and not a 
neutrality of Alabamas;’” to avert a deadly rupture between the two nations, 
from a primary regard to the general interests of humanity. ‘“ Be these the last 
words of the Association which ends its course to-night, (January 22, 1866) 
Slavery is dead everywhere and forever.” 


The Glory and Shame of England. By C. Epwarps Lester. In 12 Books. 
Two volumes, demy octavo. Bartram & LesTER, Publishers, New York. 
This book first appeared some twenty-five years ago, and became quite popu. 

lar. It has been written anew, bringing it down to 1866 Mr. Lester depicts 

forcibly the social condition of England and Ireland, the colonial system and for- 
eign policy, concluding with two chapters of what he terms proois of the prev- 
alent hostility against the United States. “Ske shifts her policy,” he says, 

“toward all strong nations to suit the hour—toward weak ones to suit her con- 

venience.” We cannot agree with all of Mr. Lester’s conclusions on this or other 

points, but have no doub the will pow, as heretofore, find hosts of admiring readers. 
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The Conversion of the Northern Nations. The Boyle Lectures for the year 1865, 
delivered at the Chapel Royal. Whitehall. By Cuartes Merrivate, B. D. 


New York: D. Appirton & Co., 1866. 

The eight lectures included in this volume are a continuation of the previous 
course delivered on the Conversion of the Roman Empire. They treat upon the 
revelation of Christ in the philosophical and the practical view, setting forth the 
peculiar views taken by Mr. Merrivale, with references to the writings of ‘Tertul- 


lian and Origen, Athanasius and Augustine of Hipps. In this manner he brings 
the subject to the period of the decadence of Roman and Grecian civilization, 
when also Christian ideas were anulgamated with those of the heathen philoso- 
phers. He evidently considers the true Uhristian religion as having now been 
transferred from Asia, Africa and Southern Europe to the keeping of the Gothic 
and German nations of the North. Indeed, he declares that through them “ we 
have derived our Christianity.” Again—* We may trace in the particulars of 
their belief an approach to much which we trust we have learned from the source 
of truth more directly ourse:ves Such are the formation of the world out of 
chaos, the cr ation of man, his primitive state of innocence and happiness, the 
fall of his godiike uature, which they ascribed to mingling with the accursed 
giants, the existence of a Spirit of Evil and of a Tree of Life.” 

At the end of the Roman worid, the church stood by its death-bed witnessing 
the birth of the new period, * accepting changes terribie to the world, but full of 
consviation to hersell.”. Her ground of hope lay in that spirit of independence 
and individuality which characterised the races of Northern Europe, among 
whom her future was cast. Individuality was strongly marked in the Christian 
society trom the first. ‘The great complaint of the Pagans was that they repudi- 
ated the supremacy of the State, of common interests, over jthe man and his per- 
sonal interests. Medigevul taith approved itself in its must striking aud charac- 
teristic features the express contradiction ot Pagan naturalisin. In asserting 
and grounding its principles, more generally, more enduringly than ever betore, 
the church of the Northern nation, the cburch of the middle ages, finally triumph- 
ed. ‘The world was then converted indeed, The empire, and the world beyond 
the empire, issued on its career of Christian development ; but Pagani>m, includ- 
ing both the mytbologies and the philosophies of the classical world, as a spiritual 
creed, was pow finally abolished through the special fitness of the Northeru na- 
tions for imbibing the great prineiples of Christian Theology. 

It is Mr. Merrivale’s object. to ascribe to the church of the Gothic people a 
superior rank to that form whici exists among what are styled the nation of the 
Latin race. His reasoning and illustrations ail tend irresistibly to that conclu 
sion, and he finally institutes a comparison between the two, showing in a right 
masterly manner the excellence of the former. ‘ihe idea thus elucidated may 
well be expressed by this formula » Protestantism, the Christianity ot Northeru 
Kurope, is the genuine apostoiic faith. 
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